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HARPER’S WEEKLY 


Since Harper's Weekly went under the editorship of Norman Hapgood last Sum- 


mer, it has become necessary to all business men who wish to understand the pro- 


gressive political and economic movements of the time. Of one of the series now 


running in the Weekly, Senator La Follette’s paper says: 


“Louis D. Brandeis, as a private citizen, has rendered public service in the last half dozen years so im- 


portant and far-reaching in its present and potential value as to make him one of the greatest figures of his 
time. His articles, ‘Breaking the Money 1 rust, now appearing in Harper's Weekly, should be read by every 
citizen who wishes to be well informed upon our greatest problems.” 


()f the same series, The Friends Intelligencer says: 


“We are therefore particularly blessed in having a series of articles dealing with the question by no 
less authoritative person than Mr. Louis D. Brandeis. Mr. Brandeis is one of the all too few men of large 
ability who appear not to be for sale. We see him here contribuling a discussion of a matter of great public 
importance. The reward which this journal can give for this contribution is doubtless small in comparison 
to the fees and perquisites Mr. Brandeis as a lawyer could get for keeping silence and assisting trusts and aggre- 
gations of capitalists to get the things they want in spite of the wishes and best interests and laws of the American 


HARPER’S WEEKLY 


people 


Edited by 


NORMAN HAPGOOD 
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Municipal Bonds 
Exempt from the Federal Income Tax 


The following issues have been chosen from our 
current list of offerings as typical examples of sound 
Municipal Bonds. They are diversified as to geographi- 
cal location and maturities, and yield from 3.60% to 5“, 


Essex County, Massachusetts, 4° Bonds. 
Due 1914 to 1921. Price to yield 3.60‘c. 


Tax Exempt in Massachusetts 
Town of Littleton, New Hampshire, 4% Bonds. 
Due 1915. Price, 100 and interest, to yield 4%. 
Tax Exempt in New Hampshire 
Rumford & Mexico Water District, Maine, 4% Bonds. 
Due 1932. Price, 98 and interest, to yield 4.15%. 


Tax Exempt in Maine 
City of Wilkes-Barre, Penn., 434 % Bonds. * 
Due 1938 to 1942. Price to yield 4.25%. 
City of Milwaukee, Wisconsin, 4% % Bonds. 
Due 1914 to 1932. Price to yield 4.25%. 
City of Cohoes, New York, 414 % Bonds. 
Due | 917 and 1918, _Price to yield 4.30% 
‘ax Exempt in New Yor 
City of Portland, Oregon, 4% and 4% % Bonds. 
Due 1938 and 1943. Price to yield 4.375% 
City of Denver, Colerado, 4% Bonds. 
Due 1920. Price, 97.21 and interest, to yield 4.50% 
City of Sacramento, California, 432% Bonds. 
Due 1920 to 1938. Price to yield 4.75% 
City of San Mateo, California, 54 % Bonds. 
Due 1923to 1953. Price to yield 4.90% and 5.00% 


Complete descriptive circulars on the above bonds 
or our latest general list, showing over forty other 
municipal issues, will be sent at your request. Write 


for Circular M. 


E. H. ROLLINS & SONS 


Founded 1876 
INVESTMENT BONDS 


43 Exchange Place, New York 
New York Philadelphia Chicago Denver San Francisce Los Angeles London 


Business Review 
and Outlook 


With its regular issue of next Sunday The New 
York Times will publish a Financial Section con- 
taining the following features among others: 


Review of Review of financial condi- 
tions in 1913, and the outlook 
the Year for the coming year in busi- 


ness and finance. This will 
be a broad, comprehensive 
survey of local and national 


conditions. 
Views of Well -informed bankers in 
twenty important cities of 
Bankers the United States will ex- 


press their views on the busi- 
ness future. 

Latest Foreign Most recent developments in 
European finance will be spe- 

News By Cable ¢ially reported by cable for 
this important financial sec- 
tion. 

Year's Trading in Complete analysis of stock 


“Se and bond transactions on the 
Stocks and Bonds New York Stock Exchange 


trom January 1, 1913, to De- 
cember 31, 1913. 


_ The New York Times has a larger sale among 
investors than any other American publication. 


Che New York Cimes 


“All the News That’s Fit to Print.” 
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“BIG-BEN”’ 
BINDERS 


the convenience of AN- 


bor 


NALIST we have an 


readers, 


attractive, substantial binder, 


neatly lettered in gold, which 
we will deliver to any point in 
the United States. postage pre 
paid, actual cost-- $1.23 

This binder will hold a com- 
plete volume of the “ Every 
Mondav Morning usiness 
veekly. 

Send for it to-clay. 

{HE ANNALIST, Times Square, N. Y. 











Dividends 


STi 


DAM RAILROADS 




































Pe- 
Company Rate. riod itsle 
Ala. Gt. Se. pt. — KF zi 
Albany & Susq. 4%, S Jan l 
Al Sp Ja 
s a i 
Ss i 2 
Ss J ¢ 
daa > 
3 sas Q Ja ! c. 23 
Bosion & Alb..2 Q le NO 29 
Bos. & Lowell. J No 26 
Bos., R. B. & L.1% Q J Dec. 15 
Canidian Pac.. Q J = rer 1 
Cau. Southern... Ss J Dec. 26 
Cl Q Le ” 
( Q Jan A f if 
| Q Ja " *Dec t 
¢ 4 Q De L Oi 20 
‘ rm 1 4 ) 19 
( Ly ») *D 19 
2) D 20 
I Dec, 31 
Q Ja aD) Jar 3 
Ju De 20 
De Mackinac 
com. and pf...2' Ss Ju ve 15 
Elmira Will- 
au t pf. Su.16 fa 20 
Fitchburg x pt ,Qd [ i 
Georgia it. 
Banki coeesd Q Ja I 
Gt. Northern pf.1 Q Ie j s 
z.P.. Mt.J.& J 0 
Hocking Vai.. > I ) 
Ill. Cent. leas 
i Me S Ja Li 
Interboro. , Oo J De 19 
Kan. & Mich...14¢ Q De 2 , 24 
k.«’. Southern pf.1 Q J D 31 
Lack. R. R. of 
Se re 1 Q Ju 9 
Lake Shore .....6 Ss Ja yi lec. 26 
Lake Shore gtd 
Stock (M. So 
& Nor. I.).. 6 I Ye 26 
Lehigh Vai.com 
and pf $2.5 Ss la ’ Dec. 27 
Little Schuylkill 
“RREC. J Dec, 10 
Louis. & Né my S Feb y Jan, 20 





Lykens Val. R. 










Coal 
Mah.Coal pf.$1. 
Maine Central.. 


Manhattan Ry. 1 *Dee, 15 
Mich. Central...: » *Dec. 26 
Mine Hill & 

Haven .. 1 Dec. 19 
Mob. & Birr » Dec. a 
Morris & Essex.3'4 J 1 *Dec. 9 
N. Y. Central...1% Q Ja 1 *Dec, 19 


N.Y. & Harlem 
com, = pf.. S Jan. 2 


* 
1 
o 
rc) 
~ 


ha & WwW. Q Jan. 1 * 
Nort. Poe, ee Q J 1 Dec, 
Norfolk & \W ™ QF 9 Jan. 3 





pa 
> 
® 
Q 
co wo 
oon 


Merthern Cont... 


> 


GOLD BONDS 3 


Saqvens r+] 
Building E | 





EENEBAY EBAUM SONG © 
a 








! 


| 





| 
| 
} 
BANKERS 
| i4 Wall Street I rational Bank ding 
New York ; Chicago 
| ss 
DIVIDENDS, DIVIDENDS 
SSth Consecutive Dividend | e _ 
wih rear eS ease. |” CHALMERS MOT 
OF NE Ww JERSI ‘ R CO. 
Bayonne Mm. dip EM 4 11 7 
A meeting po the Board of bir DETROIT, MICH. 
he day, the regplar quarte ‘he seylar ar lw divi 5 
of Five Per Cent. (5%), also an « i ath regular quarterly dividends of 
dend of Vive Per Cent. (5%), on re 154 on the preferred stock and 
ri ital page Soe the Company 246! on the common stock have 
payable on the second da ‘ 1 
co eee pi been declared payable rans y 3 
b es . 1914, to stockholders of record as of 
“7th, and reopened at 9 A Decer nber 20, 1913. Checks will be 
i4. WILLIAM R. WILD eu mailed. 
THE NEW YORK CENTRAL & 1iUDSON A. PEFEFFER, Treasurer. 
RIVER RAILROAD COMPANY, 
New York, December 10 191 fake Shore & Michigan Southern Ry. Co. 
\ Quarterly Dividend of ONI as) i York, Dec. 18, 1 
| = a nye i i de cr > y has ry ¢ \ itd end of SIX PER CIEN 
payable é i | 
} rece he cl or bu | 
[> i Wih, 1913 | 
} DWARD L. ROSSITER 
| SEW YORK STATE RAIL ANS 
| ‘ c il Termina 
\ lend of One and One-« ‘ 
14.) on the Pr rT o 
| and oO if 
i — 1. 
| i t 1 
} oF o ce ne 
j record ¢ the o 
ty, December 18th, 1913 A o o Dol 
| EDWARD L. ROSSITER Thursday, January 15, 1914 
| ‘tects i of reco e close o 
| Michigan Central Railroad Co. : sees st : 
ty, December 81 ; 
New York, D oe | ILLIAM R. DRIVE " 
\ t KR | 
cK Com- | 
tx Thursd ; 3 
| or" ine “rreasurer on. Phursda | E. W. BLISS COMPANY 
| of business on Friday, ' | OROUGH OF BROOKLYN, NEW yor! 
| MILTON S. BA Dec ber 15, 191% 
CANADA SOUTHE RN RAL WAY CO. | the Directors of this se etc via 
| ‘ rierl 
New York, De« 19hs | “as a ae cae 
\ oi ual dividend of ONI  ONI | Jan to stockhol 
| HALE PER CK on the C « o Pr k of th 
| Company has been dec at e s on Dece 
| he office of the Treasurer on M I . books will be closed 
i 2d ivi4a to stockholders of reco l 1s inclusive 
| of business on Friday, Dec. 2 1913 HOWARD ©. SEAMA 
! MILTON S. BARGER,. T ec, & Tren 





THE 


NEW YOR K 


TrIMES 


ANNAL 


[ST 














The Best Kind 
Of An Investment 


for those who seek a desirable income from a 
security is a weil-protected bond a prosperous public 
company. Such a bond is described in a circular we 
pared and which we will be glad to send to those 


have 
interest« 
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QT CK EXCHANGE prices are not with- 
Wout influence at Washington. Following 
the so-called “ Bell 


* had submitted to the 


\ttornev General's interpretation of the 
Sherm act, both American Telephone & 
Telegr: Western Union shares recov- 
ered sharply, : the way of shares when 
“the bad ne ; out.” They had been de- 
clining for y weel under investors’ 
liquidation d speculators’ selling for a fall. 
On t! } dav the Washington corre- 
apondent of The New York Times wrote: 

Some Government officials expressed gratifi 

catio effect that the Attorne; 

Gen \ necement had produced in the 

§ ke wa prevalent that 

t f i ttled confidence ‘n 

bi irc] that 1 e affected by the 

act ; ) ‘ ying out the 

{ law. 

j d of good and bad corpora- 
tions ma v I idded that good and 
bad beh 1 the part of Wall Street. 
When pri go up Wall Street is good, and 
when pi » down Wall Street is bad. 
Po l ery in telephone and tele- 
grapl uuld have gone somewhat 
f her but for the unexpected news that 
( ls of the Pennsylvania Railroad were 
“ confe s”’ with the Department of Jus- 
tice. Then there were rumors both in 
Washit and Wall Street that other cor- 
porations were trying to make peace out 
ot court. 

It is hard to resist the suspicion that 
corporation Directors have been touched 
with moral panic. The United States 
Supreme Court has held that the Sher- 


man act must be interpreted in the light 
of reason or administered by a rule of 
reason. In the nature of things no two 
cases are alike. But if, on threat of 
litigation, one great corporation after an- 
other elects to leave it all to the Attorney 
General, traditions and precedents of tre- 
power will accumulate in the De- 
teason may become 
monopolized there. It is to be wondered 
at from another angle. The Congress is 
going to take up the “ trust question ” and 
some additional legislation. A cor- 
poration, therefore, that submits to-day to 
such application as the Department of Jus- 
tice in its great wisdom chooses to make of 
the existing act in a particular case, can- 
not be guaranteed that additional law will 
not subject it to renewed prosecution. When 
Congress is through with its improvement 
of the Sherman act the corporations may 
be better or worse off, but one should think 
they might wait to see rather than to ac- 
cept the private decrees of an Attorney 
General, who cannot undertake to say that 


mendous 


partment of Justice. 


enact 
4 


| 


| 


| 


| 











his successor will see reason exactly as he 
sees it. The present Attorney General is 
already dissatisfied with his predecessor’s 
application of reason to the Union Pacific 
situation. 
+ 

NLY the steel trade journals continue 

to notice the hearings in the Govern- 
ment’s suit against the United States Steel 
Corporation. There is a haunting suspi- 
cion that they are become interminable— 
that when, in time, the lawyers are too en- 
feebled by age to go on, and the examiner 
is unable to think of any one else to eall, 
having at last exhausted the whole list of 
Steel Trust’s customers, the social con- 
science, having learned to abhor unemploy- 
ment, will demand that they be perpetuated 
for the sake of all the stenographers and 
clerks and other dependents who have 
married and brought children into the 
world, and adjusted their lives to the pros- 
pect of permanent situations, with pensions 
at theend. The “record” is already so big 
that it would seem a pity to stop at making 
it merely the biggest in human history so 
far; it might be made so big as to stand 
without its like forever. All the employes 
of the United States Steel Corporation 
might be called to testify. All the security 
holders might be examined. All transac- 
tions in the shares from the beginning 
might be investigated. Every individual 
who has worked for the trust, who assisted 
in its creation, or who now owns its securi- 
ties, has a life history; also an ancestral 
history. The material is inexhaustible. 
No infinitely minute record of anything 
has hitherto been thought of, much less 
One of the greatest American 


attempted. 
would be pyramidal. The 


corporations 
idea is fascinating. 
+ 

N its twenty-seventh annual report the 
pablo Commerce Commission speaks 
of the physical proportions of its work. 
During the year 7,600 informal complaints 
were received, an increase of 1,050 over the 
preceding year. The formal complaints 
were 1,023, an increase of 268. 
ber of cases heard was 1,401, an increase of 
247, and the testimony in those cases made 
a record of 140,000 pages, an increase of 
15,000 pages. 

How is it possible for a commission so 
overburdened with petty work to take a 
large and imaginative view of railroad prob- 
lems? For instance, refund of overcharges 
was authorized in 4,610 cases during the 
year, an increase of 1,514 over the preceding 
vear. An overcharge is a simple matter of 
fact and arithmetic, which an intelligent 
clerk could settle. The commission is in- 
tending to delegate more of the drudgery to 
clerks and subordinates; but probably it will 
leave itself still too much to do that is unim- 
portant, and too little time for administra- 
tive reflection. 

The large aspects of the railroad situa- 
tion are notoriously neglected. The Inter- 
state Commerce Commission is making no 
important contributions to the literature of 
a vital subject. It is expected, for exam- 
ple, to decide the pending question of rates 
upon statistical evidence, as it has always 
done, whereas, statistics, though very val- 
uable, lead only to analytical conclusions, 
and the railroad situation needs to be 
treated synthetically. There are many 


The num- 





who think the country is beginning to re- | 


quire a fundamental change in the char- 
acter of railroad development. It is cer- 
tain that transportation as a commodity is 
wastefully consumed, because it is very 
cheap. Nobody has studied this phase of 
the subject but to be struck by the fact 
that service could be restricted with no 






hardship to the public, and yet with great 
saving to the railroads. Probably the com- 
petition of the Panama Canal will greatly 
affect certain long-haul rates, while the 
competition of the motor bus is almost cer- 
tain to affect the short-haul local rates in 
densely populated areas. These are ques- 
tions the Interstate Commerce Commissiun 
has not the time to study. It is understood 
to have been convinced by statistical proof 
that the Boston & Maine needs higher 
rates, as the Boston & Maine management 
thinks, and as the Railroad Commissioners 
of the several New England States are per- 
suaded; but Louis D. Brandeis, who has 
more leisure for theory, says that when the 
Boston & Maine raises its rates it digs its 
Is he right? 
+ 

T seems that the New York Stock Ex- 
Magen does not know what moral 
power it has to compel both individuals and 
corporations to observe any standard o 
conduct it may choose to impose. Again 
and again it has declined to exercise the 
power of discipline which lies in its right 
to strike securities from its list, on the 
ground that to do so would work a hard- 
ship upon innocent security holders. The 
security holders have already been ill used, 
else the question would not arise, and there 
is no guarantee that they will not be ill 
used again, through the agency of the 
Stock Exchange. It has requested corpora- 
tions to publish better and more frequent 
reports where it might have required them 
to do so. The more exacting the require- 
ments of the Stock Exchange are the more 
confidence it will command from the pub- 
lic, and the more confidence it commands 
from the public the more a corporation will 
. ‘ue good standing within its walls. 

an 

OCIALIZATION of the telephone and 

telegraph is too formidable a subject for 
the lay person to comprehend. It was pre- 
sented to the House of Representatives last 
week by the Hon. Daniel J. Lewis of Mary- 
argument more than 60,000 
That is enough to make a 
Mr. Lewis 


own grave. 








ear) 


land, in an 
words long. 
book. It was fundamental, a: 
intended: 

It is appropriate, I think, that the telephone 
and telegraph agencies should be treated not as 
mere ephemeral incidents of legislation, but with 
a view to those more fundamental truths which 
determine our actions in disposing of the most 
serious problems of government. 
3eginning— 

Mr. Speaker, there is a science of political 
econom y— 

he reviewed the economics of his subject 
through galleys and galleys of good 6-point 
type—Prof. Adams, on “ The State and Its 
Relation to Industrial Action”; Prof. 
Cairnes, on laissez faire, and on and on, 
pausing here and there to say: 

Mr. Speaker, I shall not, at this point, take 
the time of the House to point out the moral 
adduced in the last excerpt. 

The science of rate-making, the theory 
ot competition, the mysteries of capitaliza- 
tion, the principles of taxation, the law of 
eminent domain, social ethics, moral order, 
and the ways of finance—under each of 
these heads a complete essay, and then the 
facts of the telephone and telegraph indus- 
try. At the end there was a bibliography. 
Nothing was forgotten and nothing was 
made very clear, save Mr. Lewis’s conviction 
that the Government will not attain to its 
fullness until it has acquired the telephone 
lines (all but an incredible number of farm- 
ers’ co-operative lines), added thereto the 
telegraph function, and put the telegraph 
companies out of business by irresistible 
competition. Besides abating municipal 
corruption, reducing the cost of communié- 
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cation by wire, and putting a telephone in 
every man’s house, the Government would 
make $126,000,000 a year profit, or, could 
have done so on the basis of the 1912 statis- 
tics, thus: 

Receipts, 1912: 


Telegrams (500,000,000) $75,000,000 
Bell system receipts............+++6. 199,172,154 
Independent companies’ receipts 81,351,989 


.$355,524,143 


TORE VOM co esccciscicceves 
Expenditures, 1912: 

Telegrams, 7 cents each 

Bell system, 1912: 


$21,000,000 


CD Ss conse s sivksvcts Pere re 65,246,677 

Current maintenance .........++-. 31,762,636 
Independents: 

CIO 5.6 kori io wcccacnvars 26,651,000 

Current maintenance ........... ; 12,586,000 
Interest at 3 per cent. on purchase... 27,000,000 
Depreciation, 5 per cent. on purchase 45,000,000 


$229,246,313 





Total expenditures 


Resume: 
Total receipts ..... mig .. -$355,524,143 
Expenditures, interest, and deprecia- 
WE iietadneccen 229,246,313 
Wet BRIAMOO.....ccccces , . .126,277,83 


The unanimity with which those who 
would socialize the railroads and the tele- 
phones, and what not else, hit upon 3 per 
cent. as the probable cost of capital to the 
(jovernment is extraordinary. Possibly it 
is necessary to make it 3 per cent. for the 
sake of getting a profit at the end. Mr. 
Lewis reckons that the telephones would 
cost only $900,000,000. He would a little 
less than double the national debt. Clif- 
ford Thorne, to socialize the railways, would 
inerease it many fold, but always at 3 per 
cent. Among the great nations of the world 
this one is remarkable for borrowing so lit- 
tle and spending so much out of current in 
come, and its credit on that account is high, 
but its Panama Canal 3s have been selling 
this year under par. It has barely a 5 per 
cent. credit now. If it embarked in the 
telephone and railway business and began 
te issue bonds to replace private capital, it 
might not long enjoy a 3 per cent. credit. 
British consols yield 31% per cent. 





HE curious fact is that the country now 

most concerned about the inefficiency 
and wastefulness of its transportation 
machine is the country that has produced 
the cheapest and most serviceable transpor- 
tation in the world. 

_—¢ 
The Liquidation of Labor 

The new attitude of employers toward labor is 
noteworthy. Prior to 1907 the development of a 
depression in trade was speedily followed by re- 
ductions in wages. Nearly every employer up to 
that time had been educated to believe that when 
the demand for his product shrank heavily it was 
necessary to reduce the cost of labor for the pur- 
pose of enabling him to continue the struggle for 
business. Of course, labor was reduced in all com- 
peting establishments, and the net result, so far 
as gaining an advantage, was nugatory. In the 
past six years, however, conditions have been rad- 
ically different. Whether the change had its incep- 
tion in politics or not is immaterial, but the fact 
{s apparent that since 1907 wage rates in this coun 
try have only varied with improvements in trade. 
When business has grown larger, wages have ad- 
vanced, but they have not receded with diminish- 
ing business. Employers are meeting the present 
depression by operating their factories on shorter 
time and are trying to keep as great a part of 
their force engaged as possible, rather than either 
discharging large numbers of men or reducing 
wages. It appears now inevitable that many more 
men must be laid off, as work is steadily decreas- 
ing. Possibly the liquidation in labor that has been 
so long predicted by economists, and which has so 
far failed to materialize, may come about through 
the efforts of the unemployed to secure work. It 
has been known to happen in past times of extreme 
depression that the unemployed have offered their 
services at much less than regular rates. A low- 
ering of wages has developed in that way through 
the men themselves and not by aggressive action 
by emplovers.—/ron Age 

















NEW CREDIT 
NDER the new banking system every- 
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thing will seem to go on happening | 


very much as always. 


It will be just as} 


difficult to borrow money, unless one has | 


excellent security, in which case one could 
have borrowed before. It will be not much 
easier to get money out of a bank, and cer- 
tainly not any easier to make money to put 
in. Stocks will go both up and down in Wall 
Street, speculators will complain that peo- 


ple have no more money to lose in specula- | 


tion than they had before, and managers of 


railroads will continue to say that unless | 


rates are raised the Government will have | 


to buy them out. 


It will be at first like the | 


Tariff bill, which the fickle cartoonists one | 
day extolled and the next day despised on | 
finding that their grocers’ bills were not | 


at all abated. And then when people have 
ceased to expect anything from it, the bene- 
fits may begin gradually to be felt. 

The new banking and currency law is 
substantially the Owen-Glass bill, which, as 
it passed the House on Sept. 18, 
vehemently denounced by bankers. 


was | 


One | 


eminent among them said it would mean the | 


ruin of banking. But no sooner was the 


President’s signature affixed on Dec. 23 | 


than what had been the people’s money bill, | 


full of heresies and perils, became a national | 
asset, hailed with enthusiasm by all busi- | 


ness people and with satisfaction by a great 
many bankers. 

How little the bankers won in their fight 
on the Owen-Glass bill can best be shown 


by setting down on one hand the things | 


they complained of, and, on the other hand, | 


what concessions, if any, were made to their 
opinions, thus: 

What Bankers Com- With What 
plained of in the Upon the 
Owen-Glass Bill as It Is. 
lt Passed the House. 


Effect 
Law us 


That control of the 
new system was left 
wholly in the hands of is 
the Government and 
that supervision of na- 
tional banking was 
proposed to be intrust- 
ed, not to bankers who 
put up the capital, but 
to men appointed by 
the President. 


The only concession 
that two members 
of the Federal Reserve 
Board to be appointed 
by the President shall 
be persons of banking 
experience, instead of 
one as required in the 
Owen-Glass bill. 





That national banks 
were obliged to enter 


the new system, under It is se in the law. 
penalty of losing their 
charters. 
That the Government 
would issue the new 
money prov ided for It is so in the law. 


and become responsible 
for its redempttoi 

The law requires not 
less than eight nor 
more than _ twelve, 
where the Owen-Glass 
bill specified twelve. 


Too many lederal 


reserve regions 


That the subscrip- 
tion (20 per cent. of its 
capital) required to be 
made by a_ national 
bank to the capital of 
the Federal reserve 
bank of its region was 
too large. 


That has been re- 
duced from 20 per 
cent. of the national 
bank’s capital to 6 per 
cent. of its capital and 
surplus. 


That it was unfair 
to limit the earnings 
of Federal reserve 
bank stock (owned by 
the subscribing  na- 
tional banks) to divi- 
dends of 5 per cent. per 
annum. 


Tl ! ‘ cent raised 


} 
Government control, Government money, | 
and compulsory entrance were the three | 
provisions to which the bankers were un- | 
alterably opposed, and they lost on every 
one: 

In other respects, and without the active 
assistance of bankers, the Owen-Glass bill | 
was improved. 

The amount of gold reserve required to 
be held against Federal reserve notes was 
increased from 33 1-3 to 40 per cent. 

The amount of reserve in gold or lawful 














money required to be held by a Federal re- 
serve bank against all its demand liabilities 
was increased from 33 


3 to 35 per cent 


Where the redemption of Federal re 


serve notes was proposed to be made in 
gold or lawful money, the law reads 
that the notes may be redeemed in either at 
the option of a Federal reserve bar but 
if presented at the United States Treas- 
ury they must be redeemed in gold 

There were some other changes not so 
unhesitatingly to be pronounced improve 
ments. Where the Owen-Glass bill had 
already reduced the requireme! cash 
reserve to be held by national bat against 
their demand deposits from 15 to 12 per 
cent. in the country and from 25 to 20 per 
cent. in the cities, the law a requires 


only 12 per cent. in the country banks, 15 


per cent in the reserve city banl and 
18 per cent in the central res¢ city 
banks. 

Where the Owen-Glass bill required the 
Government to deposit its funds in the Fed- 
eral reserve banks, the law may 
do so. 

Where the Owen-Glass bill limited to a 
niaturity of ninety days the ¢ cial pa- 
per eligible to be rediscounted b l'ed- 
eral reserve banks for national banks, the 
law is that notes or bills draw: r agri- 
cultural purposes may be all atur 
ity of six months. 

Throughout the discussion of the bill 
there was pressure upon Congress to “ do 
something for the farmers,” in spite of the 
message from the President in which rural 
credit was reserved for special treatment, 


after the enactment of the Currency bill 


The provision of the law, which was also in 
the Owen-Glass bill, that national banks 
in the country may lend on five-year farm 
mortgages was to give the rmer some- 
thing; and extending the maturity of agri- 
cultural paper to six months was in the same 
spirit. 

It is not a perfect banking lay There 
is none perfect in the world. But it is now 


generally conceded to be an important im- 


provement upon all former la\ If the na- 
tional banks refused to come in, forfeiting 
their charters instead, the law would break 
down, of course; there is no wav of com 


pelling the owners of the capital invested 


in national banks to continue it in that em 


ployment. They may put it into a ban! 
organized under a State charter, or do a 
private banking business; but always 


the probable thing that happens, and the 
probability is that a very great majority 


of the national banks will come in. They 
will come in for two reasons, namely, first. 
that banking under the new law will be. 


on the whole, a more profitable business 
than banking was under the old law, and, 
second, that they could not afford to re- 
deem their outstanding bank they 
would be required to do in the event of re 
fusing to join the system and giving up 
their national charte) Mi national 
banks have no circulating notes outstand 
ing, but those are the little banks, which 
will follow the lead of the big bank Thee 
are probably hundreds of country banke: 
who have never read either the Owen-Glass 
bill or any of its variatior 

That a considerable expa: redit 
is possible under the new yushy 
true. But the vicious provision inserted by 
the Senate. allowing the Federal reserve 





notes to be counted as cash } a 
bank deposits and throwing the doo 
open to credit inflation, 
ence. The House in that inst e was far 
wiser than the Senate 


wide 


was lo n conte: 
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A Forecast of Conditions in 1914 
By a Statistician Who Cheerful- 
ly Believes That We Must Be 
Commercialiy Hurt Before We 

Financially Helped 

Markets Next 

learand Continuing Liquidation 


Can Be 


Normal Money 


BROOKMIRE, 


loses with unfavorable 


HE vear 1915 « 
_ pets in the 
mental f ps, politics, and money. 
In looking to the 
mental c 
able, although might become worse. 
On the other those who believe in 
economic cycles must admit that theoretical- 
ly after the darkness comes dawn, and hav- 
ing admitted it, it will be our purpose here 


three primary funda- 
ctor: 

mnditions cannot become unfavor- 
the, 
hand, 


future, therefore, funda- | 


to take an inventory of present conditions | 


and point out to what extent and with what 
limitations improvement may be expected 
in 1914. 


PRESENT TREND 


The reader will enable the writer to dis- | 


pense with a detailed discussion of recent 


financial history as well as economize his | 


own time and attention, if he will glance at 
the accompanying chart. First, let us look 
ut the Iuropean barometrics, for in these 
we have a satisfactory explanation of cer- 
tain episodes in the New York financial 
markets which otherwise are not easily un- 
derstood. 

The chart shows that in 1909 business 
in Europe began to expand, and the com- 
modity markets steadily increased until 
1912. ‘Those who understand the habits of 
trade will readily see a reason in this trade 
expansion for the coincident decline in the 
resources of the Bank of France, and those 
who understand that speculative campaigns 
in the New York stock markets are largely 
financed abroad, will be satisfied to explain 
the collapse in the New York stock market 
in the Summer of 1911 as having been 
caused by the hoarding of gold in France at 
the time of the Morocean crisis. 

Again, in the Fall of 1912, when there 
was a collapse in the foreign stock markets 
and an almost unprecedented loss of gold 
from the banks, due to hoarding, the un- 
settlement in the New York financial mar- 
kets seems very properly ascribable to Con- 
tinental influences. 

Having thus benefited Europe by shar- 
ing her financial adversities to the full for 
several years past, and thanks to a huge 
foreign trade balance being still financially 
able to accept whatever odds and ends of 
merchandise she may feel disposed to dump 
in the American markets in 1914 with the 
assistance of the Underwood tariff, the 
cycle devotee may with propriety surmise 
whether in the revolution of things the 
United States cannot rightfully expect a 
period of financial assistance from Europe 
in the not distant future. 

THE FINANCIAL MARKETS 

In the first place, the dumping of goods 
by European producers in the American 
markets next year will not be an unmiti- 
gated evil, for although it will mean a de- 
cline in commodity prices, caused by the 
pressure of liquidation abroad, which will 
intensify competition in our commodity 
markets, it will also mean that money is 
flowing back from trade channels into the 
banks of Europe, and this very thing is 
absolutely necessary before the United 











The Prospect in Business 


States can have another period of prosper- 
ity. By prosperity, I mean expansion in the 
iron and steel business, and expansion in 
the iron and steel business presupposes ex- 
tensive buying. by the railroads; but ex- 
tensive buying by the railroads will be im- 
possible until they have done a lot of financ- 
ing in connection with the refunding of 
short term obligations maturing in 1914, as 
well as the placing of new flotations of se 
curities; and since this imperative financing 
cannot be successfully accomplished without 
easy money conditions, and as easy money 
conditions in the United States are impos- 
sible while the Bank of France is in an over- 
extended condition, I repeat that the inter- 
national money markets must be improved 
by a substantial degree of trade reaction 
abroad, regardless of its consequence to 
American business, before this country can 
again expand on a healthy basis. 

We must be commercially hurt be. 
can be financially helped. The chart 
us some cause for hope in this regard, 
for English commodity prices have already 
been liquidated considerably, and as a result 
of this, together with a measurable return 
of hoarded money, the Bank of France 
shows substantial improvement. Recently 
this improving tendency has been aggra- 
vatingly clouded by the action of the French 
Parliament in delaying the flotation of the 
proposed French Government loan of $260,- 
000,000, and since the failure to accomplish 
this flotation smoothly has dampened senti 
ment somewhat, and will make more diffi- 
cult the financing of the tremendous loans 
immediately required by the several Gov- 
ernments involved in the Balkan war, it 
seems probable that the restoration of the 
European money markets to a normal condi- 
dion will be more tardy than was reasonably 
anticipated several months ago. 

However, experience shows that when a 
general trade reaction has once set in, it 
continues until the banking index rises to a 
position in the area of plentiful or abundant 
banking reserves, and we still expect com- 
paratively easy money by the Summer of 
1914. By referring to the lower section of 
the chart it will be seen that in such years 
of easy money as 1904, 1908, and 1911, fol- 
lowing a period of liquidation in the United 
States, there has always been a substantial 
recovery in the security markets within a 
year or two after the index of banking re- 
abundant 


I 
/ / we 


gives 


sources has risen to the area of 
reserves. Recent indications are that the 
banking index will rise above normal in 
1914. 
BUSINESS 

The index of business conditions in the 
United States has already fallen well be- 
low the normal line, and indications are that 
the commodity markets will continue to ex- 
perience liquidation and readjustment, at 
least until the Summer of 1914, in both 
mercantile and manufacturing lines. It 
must be remembered, however, that mer- 
chants have followed a conservative policy 
for several years past, and stocks of goods 
on the shelves are at a low ebb, so that some 
improvement in mercantile lines would not 
be improbable after the harvesting of next 
year’s crops, if these should prove satis- 
factory. In manufacturing lines, however, 
the outlook depends largely upon the suc- 
cess of the railroads in accomplishing their 
financing, for the steel and equipment com- 
panies will have to wait until the railroads 
can borrow money before they can enjoy a 
railroad “ buying movement.” 

Just pow the railroads are in a sorry 
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plight. They have had to pay increased 
wages and higher prices for materials, and 
with their credit impaired by governmental 
antagonism, they have experienced great 
difficulty in borrowing money during a 
period of high money rates throughout the 
world. In addition to all this, the 1913 
crops have fallen below normal, and it is not 
surprising to find that during the four 
months from July to October, inclusive, the 
net earnings of ten representative railroad 
systems have decreased 5.4 per cent. in spite 
of an increase of 2.7 per cent. in gross. This 
means that during the first four months of 
the fiscal year, beginning with July, 1913, 
out of every dollar of gross revenue only 
$.297 has been left for the net earnings ac- 
count, as compared with $.322 in 1912, $.358 
in 1909, $.363 in 1904, and $.373 in 1901. 
During the first half of 1914, 
there is no prospect of any betterment. 

All of this, however, can easily be 
changed a year hence. In the first place 
we are certain to have easy money. In the 
second place, we may have satisfactory 
crops, and, again, the whole complexion of 
political affairs would take on a much more 
favorable aspect if the railroads were given 
tegarding this 


moreover, 


an increase in freight rates. 
matter, however, it would seem that the rail- 
roads do not need an increase in rates so 
much as a change in the psychological at 
mosphere which is depressing investment 
sentiment and thereby impairing the buy- 
ing power of the railroads; for, so long as 
the Government is hostile to railroads, in- 
vestors will not pay so much for their se- 
curities, so that on a sale of stocks or bonds 
they are not gaining, let us say, more than 
80 per cent. of what they would get under 
satisfactory political conditions. Just thin! 
what it would mean if the railroads could 
borrow at more favorable terms! They 
could buy perhaps 20 per cent. or more from 
the steel and equipment companies. The in- 
creased volume of busines which would then 
result would give them an adequate increase 
in net earnings, without any freight rate in- 
crease. But since nothing could restore in- 
vestment confidence so effectually as a gen- 
erous increase in freight rates, and since no 
general expansion is possible unless the rail- 
roads themselves “ start the ball a-rolling,” 
the granting of the 5 per cent. increase re- 
quested would certainly be an extremely 
happy event in a year of industrial depres 
sion. 

To sum up, it may be concluded definite- 
ly and unqualifiedly: 

(1.) That business 
liquidated in 1914; 

(2.) That as a result of liquidation of 
business and improved political conditions 
in Europe the money markets of the world 
will be restored to a normal condition by the 
Summer of 1914; and, 

(3.) That there is no prospect of better- 
ment in railroad earnings during the first 
half of 1914. 

It may also be prognosticated condi- 
tionally that 

(1.) If the crops of 1914 are good, 
money then being easy, the New York bank- 
ers will be justified in telling the railroads 
to go ahead and make the improvements 
and to buy the equipment which they so 
much need, for then we would have two of 
the three main fundamental factors favor- 
able, viz., crops and money. This would 
mean an increase in steel orders during the 
latter half of 1914, foreshadowing a recov- 
ery in manufacturing in 1915; and, 

(2.) If the railroads get more friendly 
treatment at the hands of the Government 
It will greatly strengthen their position with 
investors, facilitate financing, and hasten 
the return of prosperity. 


must be further 
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The graphic of European industrial shares is reproduced from the “ Cote-Indice” of “La Situation Economique et Financiere” 


through the courtesy of P. Dromel, editor. 





Part of the World-Wide Story 


Review of the River Plate. 





I'rom the reports which we have published from 
the Buenos Aires Great Southern and Bueno Aires 
Western Railway Companies, it will have been 
noticed that the respective General Managers have 
called particular attention to the great increase 
that has taken place during the past few years, 
and more especially in the last year, in their subur- 
ban traffic. We are sure to see the same remarks 
in connection with this subject in the reports ef 








| the Central Argentine and Pacific Railway Com- 


panies. This large increase is evidently the out- 


| come of the high rents charged in the Federal Cap- 


ital, but we may expect to see even larger in- 
creases take place as soon as the Central Argentine 
and the Western Railway Companies complete the 
electrification of their local services. * * * There 
is no getting away from the fact that the cost of 
living, which has increased rapidly during the past 
few years, not only in Argentina, but also in many 
other parts of the world is likely to continue. 

As far as Argentina is concerned it may be 


A Ss 





the means of teaching ma of the blic the 
necessity of economizing. 


It will also mean that the working expenses 
of large industrial undertakings suc! railways, 
&c., must increase as far as wages are concerned, 
and it remains to be seen if traffic on the railways 
will continue to advance in sufficient proportion 
to enable these extra charges to be met without 
affecting the rate of interest that has been earned 


for several years by our leading companies 
Railway construction throughout the country = 


| virtually at a standstill. 
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The Riddle of ; Unemployment 


The Theoretical Fallacy of Over- 
production, As That Society 
Should Ever Be Unable to Con- 
sume the Products of Its Own 
Labor—The Perplexity of a Vis- 
iior From Mars In a Time of 
Depression, As Imagined By the 
Astronomer, Simon Newcomb 


HE riddle of unemployment is theoretic- 

ally solvable, or, at least, the economists 
of the world think it is, but, in fact, very 
little real progress has yet been made toward 
utilizing the labor which from time to time 
is suddenly deprived of the tools and oppor- 
tunities to which it is habituated. It may be 
stated in this way: 

The desire of people to consume wealth 
in the form of goods is unlimited. 

The satisfaction of this desire is limited 
only by the power of people to produce 
goods for consumption. Goods must be pro- 
duced before they can be consumed. 

In theory, therefore, it is impossible 
that the power of production should ever 
exceed the power of consumption, or, in other 
words, that people should ever be able to 
produce more goods than they can consume. 

And yet, overproduction does take 
place, as every one knows, and results in 
distress and unemployment. At the pres- 
ent time it is estimated that there are 500,- 
009 unemployed in the cities of the United 
States, in consequence of a_ reaction in 
trade and industry, from overproduction. 
There exists therefore a great body of sur- 
plus or unutilized labor, anxious to work 


and produce goods, while the desire of peo-' 


ple to consume goods is undiminished and 
unsatisfied. 
MALADJUSTMENTS 


The problem is one of adjustments. 

It is inconceivable that society as a 
whole should ever be unable to consume the 
products of its labor, but it may be, and 
often is, either unabie or unwilling to con- 
sume certain goods as fast as they are pro- 
duced. Goods are of many different kinds, 
and one kind is always in competition with 
another kind, as when the consumer will 
choose to do without one thing in order 
to buy another, or as when a relative de- 
crease in food production so increases the 
food cost of living that he has to deny him- 
self other things in order to have his food. 
Overproduction is always in certain kinds 
of goods, and not in the aggregate of all 
consumable goods. 

If labor and capital and imagination 
could all be transferred suddenly from one 
kind of production to another, then produc- 
tion would be symmetrical, as, alas! it is 
not and perhaps may never be. 

Simon Newcomb, the American astron- 
omer, who turned his mind to economics and 
wrote the best book ever produced on that 
science in this country, imagined a visitor 
from Mars conversing with a man on Earth 
to some such effect as this: 

“Why is everybody so terribly 
pressed?” 

“Because there is a great depression 
in trade and industry.” 

“ And why is that?” 

“There has been a great overproduc- 
tion of things, people have been thrown out 
of employment, and everybody is poor.” 

“ Overproduction of what?” 

“Of everything, nearly—of food, which 
is so cheap that agriculture is ruined; of 


de- 

















manufactures, which are so low in price 
that there is no longer any profit in produc- 
tion.” 

“Then, the reason everybody is poor is 
that they have produced more goods than 
they can consume? Your country is over- 
flowing with goods, and yet you think your- 
selves poor?” 

And the man of Earth was puzzled how 
to answer. 

To get at the causes of the seasonal and 
cyclical periods of unemployment requires 
the whole story of fluctuations in industry 
and trade. ‘ Depressions” as they are 
known to-day are the development of the 
last hundred years or so. The ancients ex- 
perienced famines, when, with every man 
making his utmost endeavor, the earth pro- 
duced not enough to sustain all. When com- 
munities did their business in the same time- 
honored fashion decade after decade, before 
steam and mechanical invention and the 
awakening of intense individualism came, 
there was a kind of automatic regulation of 
the whole community’s industry. Now the 
man who gets ahead invents a new idea 
every day. The thing that succeeds is “ dif- 
ferent.” There is no telling what a nation 
of ambitious men, with credit banking as it 
has been evolved, and twentieth century 
communication, and centralization of brain 
and skill, is going to do, a year ahead. 

It seems an anomaly and a great crudity 
that, notwithstanding the intelligence of su- 
pervision boasted of in this age, half a mil- 
lion men should be thrown out of work and 
their ability to use up a surplus of certain 
goods cut down just when the whole trouble 
is that they are not using it up; that in one 
year there should be too many jobs and the 
next year too many men; that there should 
be unemployment at all in the wo~ld when 
Canada and South America are ciamoring 
for immigrants and when the relations be- 
tween the German and Austrian Emperors 
are strained because the German steamship 
lines have been draining men out of Austria. 

England, whose problem of unemploy- 
ment was not only periodic but continuous, 
has undertaken an experiment which, if suc- 
cessful, is partly a solution. English thinkers 
say that the men who do the labor in an in- 
dustry are a part of the industry, and that 
an industry is not self-supporting when it 
cannot steadily provide the livelihood for its 
labor forces. And the State has compelled 
English industry to assume the burden of 
continuous support for its labor through the 
system of unemployment insurance, paid for 
by an enforced increase in wages during 
busy times in the form of the State’s assess- 
ment upon employer and employed. 


ENGLAND’S UNEMPLOYMENT POLICY 


England, with its extremes of wealth and 
of physical and moral conditions, and with 
its high proportion of population engaged 
in manufacturing and trading, has had the 
hardest unemployment problem to solve. 
The United States knows next to nothing of 
pauperism and the “unemployable,” al- 
though both exist here. But England had to 
find some way of meeting the effects of sea- 
sonal and cyclical unemployment, which 
caused much of the permanent high percent- 
age of demand on public charity. English 
economists and sociologists have studied the 
subject more deeply than any others. 

They studied trade fluctuations to find 
their causes. W. H. Beveridge in “ Unem- 
ployment: A Problem of Industry,” says: 

This fluctuation of industrial activity has 
clearly nothing to do with the wishes or char- 
acteristics of the men employed. It is not with- 











in the control of individual employers. It is not 
limited to particular trades. It represents al- 
ternate expansion and contraction in the gen- 
eral demand for labor and is only one aspect of 
a still more general ebb and flow dominating the 
economic life of the nation. 


DEPRESSION BRINGS PROGRESS 

He finds that aside from the individual 
tragedy involved, trade fluctuations bring 
about progress and advancement in a na- 
tion: 

Trade fluctuation is, indeed, at times ob- 
viously and directly the means by which the 
standard of production and of comfort is driven 
upward. When trade is expanding, many new 
factories are built; they have then their chance 
to overcome initial difficulties and get a footing 
while competition is less severe. When trade 
contracts again it is not the new but the old 
and relatively obsolete factories that have to 
close. The next expansion starts from a higher 
level of efficiency. In this way fluctuation ap- 
pears intimately bound up with the possibility of 
material progress. The recurrent failure to op- 
erate means of production ahead of the existing 
demand is only partial. Each wave leaves wages 
higher or prices lower and productivity greater 
than did the wave before. As a matter of history 
it may be noted that the index number for wages 
has after each boom since 1870 sunk only to a 
point well above that reached in the previous 
depression, except in 1886, when the nominal 
rate was about the same as in 1879. Owing, 
however, to a remarkable fall in prices, the real 
wages were much higher. 


BASIS OF ENGLISH 
UNEMPLOYMENT INSURANCE 


Beveridge recounts the unsuccessful at- 
tempts of England to provide for its unem- 
ployed by specially regulated labor on public 
works. He discusses the theories thit la- 
boring men should shift from place to place, 
to find demand, adapt themselves to dif- 
ferent kinds of work, even learn an alter- 
native trade, but concludes that there is no 
practical solution in any of these. The State 
policy of throwing upon industry the burden 
of steady maintenance of its supply of labor 
he thus enunciates: 

It is a policy of industrial organization; of 
meeting deliberately industrial needs that at 
present are met wastefully because without de- 
liberation. Fluctuations of demand are now pro- 
vided for by the maintenance of huge stagnant 
reserves of labor in varying extremities of dis- 
tress. There is no reason in the nature of 
things why they should not be provided for by 
organized reserves of labor raised beyond the 
reach of distress. To be able to follow the de- 
mand men must possess greater powers of in- 
telligent movement from place to place. * * * 
To be able to wait for the demand men must have 
a reserve for emergencies; they must not be liv- 
ing from hand to mouth; they must through in- 
surance or its equivalent be able to average 
wages over good and bad times, and to subsist 
without demoralization till they can be reab- 
sorbed again after industrial transformations. 

It is a policy of establishing the standard of 
life upon a larger and broader basis. An indi- 
vidual is not self-supporting unless his earnings 
amount to a sufficiency for life and not merely 
a sufficiency for the time of waking. An in- 
dustry is not self-supporting unless it yields 
wages not only for the time of employment but 
for the inevitable time of unemployment as well 
—unless it maintains all the men required by it 
both while they are in active service and while 
they are standing in reserve. So far, therefore, 
as the problem arises from fluctuations of in- 
dustrial activity, it becomes essentially one of 
wages—of their amount, division, and expendi- 
ture. 

TOO MUCH LABOR? 

John A. Hobson, another English econo- 
mist, found that the increasing size of the 
trading element in community, as com- 
pared with producers, was bringing wider 
seasonal fluctuations in employment. Grow- 
ing manufacture of luxuries was another in- 
fluence. He believed that an excess supply 
of labor encouraged seasonal employment. 
Said he: 

No true economy of human forces is able to 


compensate for a Winter’s idleness by excessive 
work in the Spring and Summer months. * * ® 
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A good deal of the seasonal unemployment in 
the building, dock and many other trades is not 
necessary or inherent in the nature of the trade, 
but is attributable to the very existence of a 
dermic oversupply of labor. If there were not 
so large a “margin” of labor to make sudden 
calls upon, the irregularity of many trades would 
be largely modified. * * * May not the existence 
under normal conditions of an average margin of 
5 per cent. “ unemployed ” in the unskilled trades 
be a cause, as it is certainly a condition, of the 
fluctuations which make this year “ good” and 
that year “bad”? If there did not exist this 
“margin” it is evident trade would not “revive” 
to the extent it does in such a year as 1889; but, 
on the other hand, is it not conceivable that it 
might not decline so deeply as in 1887? In oth- 
er words, is it not possible that the fluctuations 
would be less violent if there did not under 
normal conditions exist an average “reserve” 
force of labor to “ play with”? 


UNEMPLOYMENT AND PAUPERISM 


Percy Alden, M. P., writing in 1905, said: 


The more severe the competition between 
manufacturers, the greater the demands that 
have been made upon the men, with the result 
that it has been becoming increasingly difficult 
for any except the young, the active, and the 
skilled, to count on regular and continuous work. 
Highly specialized conditions of industry in many 
trades have placed working people engaged in 
such trades at a great disadvantage in the event 
of a break-up in that industry, or even during 
a period of severe depression. * * * The longer 
and more severe the period of depression, the 
greater the number of men discharged, all of 
whom tend to become demoralized and de- 
graded by unemployment, some of them inevi- 
tably remaining as a permanent burden upon the 
rates. 

Hobson also said: 

Individuals endowed with special energy and 
enterprise are no doubt often able to turn their 
hands to another trade, but the average man, 
though he could take up some other skilled trade, 
if he had the chance, finds that he does not get 
the chance. 

Beveridge found in statistics the direct 
connection between unemployment and 
growth of pauperism. He says: 

The interval between the crises of unem- 
ployment and those of pauperism may represent 
the actual average interval between the dis- 
lodgment of persons from the industrial ranks 
and their arrival at the workhouse. That there 
is such an interval is certain. 

Men thrown out of work and unable to 
get back into harness because of the com- 
petition of younger workers, inefficieavy, 
&c., gradually eat up their savings, wear 
out their friends, and finally go to the State 
for charity: 

The stream of men thrown out from industry 
is, no doubt, greatest in the years of the highest 
unemployment percentage, and least in those 
of the lowest. It does not in either case reach 
the workhouse till an interval which may be 
months, or may be a year and more. 


DEPRESSION AND CRIME 


He also traces a direct connection be- 
tween unemployment and crime in England: 

There is some ground for saying that as- 
saults and minor crimes of violence, having 
their origin very often in drunkenness, tend to 
be more frequent in years of good trade and less 
frequent in years of bad trade. On the other 
hand, the pressure to steal is increased by ad- 
versity. * * * There is a distinct co-relation be- 
tween the number of larcenies and the volume 
of foreign trade each year; as trade expands 
larcenies decrease, and vice versa 


IRYING TO AVOID WASTE 

The unemployment insurance system in 
England compels the particular industries 
to join with the State in continuous support 
of the supply of labor, but it does not do 
away with the waste of labor during slack 
seasons and depressions excepting as the 
cost of it is an incentive to commanders “f 
industry to give employment more steadily 
and as the smallness of the stipend to men 
out of work is an incentive to them to seek 
some kind of employment when idle. To use 
idle labor it has been suggested that the 
Government hold back its orders for cloth- 
ing and other equipment for army and navy 





and such supplies as it can store, and give 
them out during the slack seasons of the 
year in different trades. It has been sug- 
gested, too, that certain public works re- 
quiring either skilled or unskilled labor 
could be so timed as to make possible the 
formation of a regular working force of 
men utilized during dull seasons in industry. 

Belgium and Holland, and Germany, to 
an extent, have established work farms for 
labor out of employment, these being dis- 
tinct from the very interesting tramp farms 
in those countries. Considerate treatment 
is accorded the men, single or accompanied 
by families, who seek employment in this 
way. 

England has not been entirely successful 
with such attempts, nor at experiments with 
the idea of using idle industrial labor on 
farms, though it is not an utter failure. 
Something is accomplished by organizing a 
labor intelligence system. These are only 
helps, but they have a certain arithmetic in- 
fluence in keeping down unemployment. 


AMERICAN IDEAS 

Victor Morawetz, discussing the subject 
of labor’s part in wealth and its enjoyment, 
says: 

Much loss of labor and capital is due to en- 
forced idleness of laborers resulting from in- 
ability to obtain steady employment. There- 
fore, in all legislation affecting business and com- 

merce, the urgent need of stability should be 
recognized. For the same reason it would be 
desirable to establish public labor exchanges or 
employment bureaus; and whenever practicable, 
with due regard to economy, necessary or de- 
sirable public work, such as the construction of 
highways, should be prosecuted at times when 
there is a slackened demand for labor. 

To a certain extent the distribution of 
labor through the work of bureaus is now 
carried on, but it is obviously impractical 
except for the lowest grades and standard- 
ized trades. Neither employer nor work- 
man can afford a long journey upon a 
chance or for a short job. 

The labor unions attempt to lessen the 
losses of non-employment for their mem- 
bers. They have their unemployment in- 
surance, or take care of their members 
when out of work, and they protect the 
working members from reduction of wages 
during depressions by limiting the demand 
for jobs in this way. In America, there is 
a larger aggregate of unemployment insur- 
ance financed through co-operation bet.veen 
employers and employed than is generally 
known about. The growing vogue of ren- 
sioning old employes will take care of un- 
employment to a certain extent. 

It has been suggested by a French econo- 
mist that the railroads might greatly help 
in times of depression by extensive work of 
upkeep or new construction. E. H. Harri- 
man did carry into effect just such a policy 
after the depression of 1908. 


THE PRESENT SITUATION 

In the United States, where only period- 
ically the unemployment problem demands 
attention of everybody, there has not yet 
been proposed any preventive policy except- 
ing that of the establishment of a nation- 
wide employment intelligence system, and 
because the necessity is not acute, the plans 
drag along and nothing is accomplished. 
When trouble comes, American cities open 
up soup kitchens and make temporary 
shifts, such as the building of the million 
dollar speedway in New York at the time of 
the depression of 1893 and 1894. In England, 
where the Government is closer to the or- 
dinary problems of the day, a high order of 
statesmanship is interested in them. In 
America, Federal statesmanship deals with 
things generally and abstractly. And the 
statesmen of American Commonwealths and 
municipalities are busy with other things. 





A Case Inverted 
The Dominion Railroad Commis- 
sion Has to Determine Whether 
Rates in Canada Shall Be Re- 
duced or Left As They Are, 
While Elsewhere in the Worid 
the Tendency Isto Raise Them— 
There Are Points of Comparison 


HE Dominion Railway Co! n has 

just closed a two-year inquiry into the 
question of railway rates in th estern 
part of Canada. In Canada, the men who 
manage the railroads must either be very 
much happier or very much gloomier than 
the men who have charge of the railroad 
industry in the United States Here the 
railroads are asking for higher freight 
rates. There, the railroads are opposing a 
demand from Western Canadian shippers 
that rates be made reasonable by having 
something clipped off. The stat f their 
minds obviously depends upon the facts 
fbout the rates as they now exist. If they 
are too low now, the prospect of having 
them cut lower, just when railroads every- 
where else all over the world are going up, 
must have uncomfortable features. On the 
other hand, having rate schedules that any- 
body can ask to have lowered n have its 
advantages. 

The Canadian railroads say that they 
are not really getting enough out of rates 
now. At the final hearing before the com- 
mission, according to The Monetary Times: 

Mr. Phippen, counsel for the ( North- 
ern Railway, presented some figuré ather 
startling in their nakedness, showing that the 
three principal railroads of Canada would next 
year face a total deficit of o $2¢ ),000 after 
the payment of capital charg and interest on 
investments. Mr. Lafleur joined ha th his 
colleague, adding that a reduction in G 1 Trunk 
Pacific rates at the beginning of that d's oper- 
ation would ruin Grand Trunk Pacif redit. Mr. 
Phippen urged it was in the int t of Govern- 
ments which had indorsed Canadi: Northern 
Railway bonds and of the people t to reduce 
rates. It would be impossible, said Mr. Phippen, 
in view of increases in wages t ployes, a 


thing which could not be controlled, increasing 
cost of fuel, &c., to reduce rates 


FIGHTING FOR FIXED CHARGES 


Evidently the Canadian railroads are in 
an even worse position than those of the 
United States, for while here it is a case of 
earning too little to go ahead fast, in Canada 
the railroads are in a position where, if in- 
come falls, they may not be able to keep up 
with interest on their borrowings: 

Mr. Eugene Lafleur, K. C., Montreal, following 
on behalf of the Grand Trunk Pacific, said that 
at the very outset a reduction in rates at the 
present time might put the Grand Trunk Pacifie 
out of business; an order reducing rates might 
become a matter of life and death to the com- 
pany. In connection with the consideration of the 
case of the Grand Trunk Pacific there were sev- 
eral things of which notice should be taken. Ow- 


ing to obvious reasons the company could not 
submit any statistics relating to traffi It was 
to be borne in mind, however, that the position of 
the Grand Trunk Pacific differed from the ordi- 


nary railway company. It was to a large degree 
a creature of the Dominion Government. The 
route followed had been imposed by the Govern- 
ment, by whom it had also been provided that 
traffic must be routed through Canadian chan- 
nels. The record of the Grand Trunk Pacific up 
to the present time had been one of expenditure 
rather than of receipts. On the most profitable 
section of the line, that between Winnipeg and 
Edmonton, the fixed charges of the road for 1911 
were $6,100,000. The earnings were $4,600,000, 
leaving a deficit of nearly one and a half million 
dollars. Mr. Lafleur said that in order to pay 
interest on cap#sl charges the Grand Trunk Pa- 
cific must earn $20,000 per day. This it was not 





doing. The company shoul not be interfered 
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with at this critical stage of its career. The f I, 
Canadian Pacific Railway had been protected for ie ower Q nv 

a period of twenty years, ar d it would be suicidal a x 
and destructive of the whole object which the 

Dominion Government had in view when it Signs in Europe That Confidence 


planned the Grand Trunk Pacific to reduce the 


ates at the present time “I ask you,” he said, 


‘to av vour hands at this critical junctu 


REASONABLE DEMANDS 

Representatives of the Western. Pro 
vinces and Boards of Trade attacked the 
statements of the railroad men, and made 
much of the argument that since the public 
is furnishing much capital and credit to the 
roads, they have the responsibility of so 
fixing rates as to encourage traffic and pub- 
lic development. The mildest demand was 
that of James Walsh, on behalf of the Cana 
dian Manufacturers’ Association: 

The railways must receive a reasonab!l 
turn on the capital which they have actually in 
vested. To compel them to carry the traffic at 
inremunerative rates would not only be unjust 
but would immediately place an effectual check 
ipon the extension of rail transportation, which 
oO anxious to encourage 


would be glad if your 


the people at large are 
In a word, therefore, we 
board, having due regard to all the circumstances, 
and considering carefully the interests of all con 
erned, would readjust rates in a way that would ° 
conserve and promote the welfare of the West 
ern producer, and carry that readjustment just as 
far as it would seem practicable to carry it, cor 
bona fide capital 


sistent with the axiom that 


investment must always be afforded a reasonable 
return. 

The Monetary Times thinks it would be 
better to let the rates remain as they are, 
but was not greatly pleased with the calam 
ity arguments put in for the roads. It says: 
arguments for leaving 


There are strong 


‘reight generally speaking, as they are 
These 
submitted by 


“Hush!” The 
in the process of building. 


rales, 
might have been used without the figures 
Mr. Phippen, 


railroads of Canada generally are 


with his admonitor) 


Evidence submitted at 


several sessions of the inquiry tended to show 


that the Canadian Pacific is the only one which 
ean be regarded as a standard road. Even that 


road has before it large expenditures on exten 


sions and improvements. The Grand Trunk 
Pacific and the Canadian Northern as trans 
continen:.al are about to begin their careet Mr. 


Lafleur properly suggested that it was injudiciou 


to interfere at this critical stage. On the other 
hand, te admitted that the Grand Trunk Pacific 
was to a large degree a creature of the Dominior 
Government, as the route followed had been im 


We think, therefore, 


nment can scarcely afford to allow 


posed by the Government. 
that the Gover 
Grand Trunk credit to be “paralyzed completely,” 
Mr. Lafleur. With our railroads 


still in the formative process as big systems, it 


as suggested by 


is obvious that railroad balance sheets will net 
look as healthy as they should do some years 
hence. It is equally plain that a reduction in 
rates will not help matters in that direction, but 
the citation of figures by Mr. Phippen does not 


assist railroad credit 
4 FRANK APPEAL 

Chairman A. W. Smithers of the Grand 
Trunk System is quoted as saying: 

All over the world the railways are asked for 
more service and more accommodation for the 
same or less money. That the cities, with their 
manufactories, and the country, with its agricul- 
ture, could not exist, as at present, without the 
railways—in fact, would not have existed on any- 
thing like the present scale but for the railways 

-never seems to enter any one’s head. To hear 
public men and the general public talk all over 
the world one would think the railway companies 
consisted of unscrupulous capitalists, rolling in 
wealth, whereas they are composed of investors 
who have invested their hard-earned savings in 
these undertakings—the return for which, 
throughout the world, does not, I suppose, ave 
age 4 per cent. 

I fully realize railways must be under control 
and must conform to the law, and that the many 
and intricate questions relating to them must be 
argued before special courts or commissions, but 
J most respectfully ask that more consideration 
should be given to what the railways can really 
afford. Before petitions to lower rates and raise 
wages are granted, before extra service, extra 
equipment and extra facilities are ordered, let 

the commercial aspect be considered. 





In High Grade Securities Is Slow- 
ly Reviving and That the World 
Will Yet Be Able to Fund An 
Overhanging Mass of Short Term 


Obligalions— Hoarded Money 
Coming Into Sight 
Special Correspondence of Tne Arnalis 


A MSTERDAM, Dec. 16.—There is a decided!y 
4 Abetter tone observable in the investment markets. 
The strain on banking resources, which has been 
world-wide and of uncommon severity during so 
long a period, begins more and more to relax. In- 
vestors are subscribing freely to securities of good 
character, and it appears as if funds which have 
long been locked up are coming into proper use 
again. New issues are well received, and on our 
market during the last few months various invest- 
securities which were offered have been 
placed with less or more success. Among the local 
ecurities of the first quality we mention: 10,000,- 
000 florins, 4% per cent., City of Amsterdam, at 


10042 plus % per cent.; 10,000,000 florins, 4% per 


ment 


cent., Dutch Company, for the working of the 
State Railways, at 100% per cent.; 2,100,000 
florins, 4%% per cent., City of Arnhem, at par; 


1,000,000 florins, 5 per cent., Nortl.western Pacific 
Mortgage Bank, at par; 1,000,0() florins, 5 per 
cent., Helland-La Plata Mortgage Bank, at 99 per 
cent.; 750,000 florins, 4%* per cent., City of Schie 
dam, at par; 550,000 florins, 44 per cent., 
Tilburg. 

'rom the issues of character, 
which were issued on our market, we name: £200,- 
000 6 per cent. ten-year notes, Brazil Railway, at 
9474; 200,000,000 lei, 4% per cent., Roumanian 
bonds of i913, at 87 per cent.; £1,200,000 6 per cent 
Treasury notes, at 94% per cent.; 
¢1,000,000 4% per cent., City of Stockholm, at 97's 
per cent. 

Moreover, many of the well-known local bank- 
ing and industrial concerns have recently issued 
new shares, involving large amounts of 
Among these we find: 1,525,000 florins, 
Rubber Cultivation Company, Amsterdam, at 110 
per cent.; 2,500,000 florins, shares Amsterdam 
Bank, at 170 per cent.; 1,000,000 florins, preferred 
shares Netherlands Rubber Company, at 105 per 
cent.; 1,459,000 florins, shares Royal Dutch Lloyds, 
at 105 per cent.; 5,000,000 florins, shares Nether 
lands Trading Company, at 145 per cent.; 1,405,- 
000 florins, shares Netherlands Yeast and Spirits 
Company, at 250 per cent.; 1,225,600 florins, 
hares Royal Dutch Oil Company, at 620 per cent.; 
1,000,000 florins, shares Colonial Bank, at 100 per 
cent.: 1,200,000 florins, shares Sumatra Tobacco 
Company, Rotterdam-Deli, at 185 per cent 


\ FALLING INTEREST RATE 

All the above-named issues were readily taken 
without having any significant influence upon our 
money market. Looking to the course of money 
rates pending the period the various issues were 
made, we find that the average rate for time 
money, thirty days, was, during the month of Sep- 
tember, 4.92 per cent; October, 4.85 per cent.; No- 
vember, 5 per cent., whereas at present this 
rate rules between 434 and 5 per cent. This 
course of prices shows that no stringency prevails 
in the money market now as a consequence of the 
large amounts invested. This feature is of great 
importance because it may be taken as an illustra- 
tion of the sound character of the investments and 
as a confirmation of the belief that funds which 
have been locked up during a considerable length 
of time are coming again to the market. The phe- 
nomenon is of greater significance, inasmuch 
as it is not only observable in our country but also 
on the other markets of Europe. England is re- 
porting a good demand for first-class investment 
securities, yielding from 4% to 5 per cent. inter- 
est. Germany is quoting gradually better prices 
for its Government securities. In France there is 
a brisk demand for Russian and other seasoned 
Government values, since the contemplated big 
French loan is no longer imminent. In Austria the 
issue of the Treasury notes of the City of Vienna 
bas proved a complete success, and Hungary is 
now telegraphing gradually improving prices for 
the bonds of the many banking and mortgage in- 
stitutions which are placed in Holland. So there 
is an improvement in the investment market all 
around. Just as in our market, money in the other 
European markets has not been adversely affected 
by the increasing demand for investments, but 
shows rather an essier tone. Comparing the pri- 


international 


Chinese 


money. 
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estment Returning 





vate discount rates during the last three months 
we see: 

Paris, in October 3%, now 314; 
tober 5144, now 4%; Brussels, in October 4%, now 
4% ; Vienna, in October 5%, now 5%. 

WITHOUT SPECULATION 

In our opinion too much stress cannot be laid 
on this favorable feature. Thé return of money 
to the investment market is a strong indication 
that normal conditions in the financial world are 
returning, and the increasing ability of Govern- 
ments and municipalities as well as of railroad and 
industrial concerns to obtain the capital required 
at more reasonable terms is one of the factors in- 
dieating the improvement in the world’s finan- 
«ial condition. Inasmuch as the increasing invest 
ment demand is accompanied by great dullness in 
speculative securities, it may be inferred that 
taught by the disappointments recently 
enced, investors are placing their money 
soundly. Whether this tendency will assume 
greater proportions and will go so far as to bring 
us out of the financial woe which has character- 
ized the world’s conditions for so long a time, will 
greatly depend upon the question whether we will 
remain free from the political unrest which has 
afflicted Europe during the last few years. If 
this fortunately should happen it would be pretty 
certain that, with recession of business in sight, 
money will become more and more easy, and the 
prices of standard securities will adjust them 
selves to the lower rates ruling for money. In this 
manner the way would be paved to dispel a dan- 
gerous cloud which still hangs over the market in 
the form of the accumulated amounts of short-term 
securities falling due in the next few years. The 
amount outstanding of this kind of paper has be 
come enormous. In your country alone there are 


3erlin in Oc 


experi 


more 


due in the next few years: 

1914. 1915. 
tailroad bonds. $24,951,000 $124,603,000 
Railroad notes.... 310,023,000 95,203,000 


16,834,000 
63,981,000 


Industrial bonds..... 
Industrial notes...... 


24,669,000 
52,255,000 


Total... .. « «$411,898,000 $300,621,000 


tHE WORLD'S PRESSING DEBTS 

However, not alone in your country, but in 
Europe, too, eno.mous amounts of short-running 
securities have been issued. The notes in Europe 
consist almost exclusively of Treasury notes issued 
by the various Governments under the exceptional 
circumstances prevailing in the money market on 
account of the serious political situation during 
the last few years. Taking but a few examples we 
find: 

Belgium, 300,000,000 francs, notes, due 1917: 
France, a big floating debt, plans to issue 500, 
000,000 francs in Treasury notes; Germany, 60,- 
000,000 marks, notes, due one-quarter 1915; 80, 
000,000 marks, notes, due one-eighth 1914; 80, 
000,000 marks, notes, due one-fifth, 1916; Prussia, 
185,000,000 marks, notes, due one-quarter 1915; 
200,000,000 marks, notes, due one-fifth 1916; 200, 
000,000 marks, notes, due one-fifth 1917; 200,000, 
000 marks, notes, due one-eighth 1917; Austria, 
125,000,000 Cr., notes, due one-quarter 1915; Hun- 
gary, 62,500,000 Cr., notes, due one-seventh 1914; 
62,500,000 Cr., notes, due one-seventh 1915; 150,- 
000,000 Cr., notes, due one-sixth 1915; 150,000,000 
Cr., notes, due one-quarter 1916; 250,000,000 Cr., 
notes, due one-ninth 1916. 

All these notes will have to be refunded in one 
or another way, and therefore it will be required 
to take care that the market will be left time to 
recuperate. It is a fortunate feature that the in- 
vestment public begins to give some preference to 
the investment securities with longer terms, this 
being one of the first things required for the 
gradual refunding of the enormous amounts of 
short-running securities, which magnitude is not 
without danger for the situation of both the money 
and investment markets, and which in times of 
depression might easily lead to disaster. 








Western Bankers Will Go In 
Special Correspondence of The Annalisi 
CHICAGO, Dec. 26.—The bankers are busy pre 

paring for the change to the Federal reserve sys 
tem. All national banks and leading State banks 
will join, although there may have to be some mod- 
ification of the Illinois banking law for the latter, 
and a change in the Illinois banking law means x 
vote by the people. Corporations here are not per- 
mitted to own stock in other corporations. No 
banker is satisfied with the currency law, but the 
more prominent among them believe that they caa 
adjust their affairs to it without serious friction 
and that it is a patriotic duty now to make the best 
of the law. 
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Queer Fire Hazards 
of Christmas Week 


They Are Those You Very Naturally Think 
of, and Then Others Which Only an In- 
surance Man Knows About 


N the world of fire insurance the last seven 
| an of each December constitute the hottest 
week of the year. No other week equals it in regu- 
larity of having the largest number of losses of 
about moderate size. Beginning with Christmas 
Eve, two very definite and peculiar conditions ex- 
ist, which add distinctly to all the ordinary causes 
of fire in the normal week. 

The first of these conditions is known as the 
“holiday hazard.” The largest causal factor in 
our fire toll is carelessness, and during the holi- 
day season carelessness is at its height. At this 
period this weakness spreads from the factory and 
store into the home, and even into the church. 
Christmas trees are resinous pine. The ordinary 
decorations are highly inflammable. The candles 
are an excuse for open flames. Then if to this com- 
bination be added an amateur Santa Claus with 
cotton whiskers, and if loose bits of cotton are used 
as snow, the result is a fine fire hazard in every 
home. The seriousness of this situation escapes 
notice merely for the reason that the whole per- 
formance has so long been a matter of course. 

Christmas Day, therefore, throughout the 
United States ushers in a season of innumerable 
blazes. The number of these is so great and they 
are so similar in character, as seldom to attain 
newspaper notice, unless the homes of prominent 
persons are involved. 

Within eight years, however, our cities, in- 
cluding the smaller cities and towns, have learned 
to enforce more strictly their regulations against 
the holiday hazard in retail stores. A National 
Fire Protection Association distributes each year 
enormous quantities of holiday bulletins warning 
citizens as to the danger in house decorations, and 
urging the substitution of such materials as will 
give the Christmas cheer without the possibility of 
the Christmas Day blazes which make fire insur- 
ance managers dread the twenty-sixth day of De- 
cember; for that is a day of many telegraph and 
telephone messages, calling for the loss adjuster. 
These losses are colloquially known as “fire in- 
surance Christmas presents.” 


THE MORAL HAZARD 


The second of the two conditions which make 
the last week the hottest of the year is to be 
found in that week’s peculiar moral hazard. By 
its very nature fire insurance creates some degree 
of moral hazard. Property whose usefulness prom- 
ises to diminish, or merchandise which sells slowly, 
if destroyed by fire and if insured, is thereby con- 
verted into cash at sixty days, or into ten days’ 
spot cash at 1 per cent. discount. In case, further, 
the insured palms off fictitious or fraudulent valua- 
tion on the adjusters of his loss, insurance may 
be recovered even in excess of the sound value. 
This liability of fraud is as necessary a corollary 
to insurance against fire as certain mercantile 
crimes follow from the credit system of our com- 
mercial world. Fradulent bankruptcy, or larceny 
of merchandise, would be quite impossible on a 
strictly cash basis of business, but they become 
possible under a system of credit. Yet we must have 
a credit system and we must have fire insurance, 
even at the cost of the evils therewith begot- 
ten. In 1912 Fire Commissioner Joseph Johnson 
in opening his Arson Exhibit on Chambers Street 
announced the opinion that in Greater New York 
25 per cent. of all fires are incendiary. Whatever 
this proportion may nominally be, either in New 
York City or in the country at large, every fire in- 
surance officer is confident that the ratio swells 
into multiples of itself during the last six days of 
December. The growth comes mostly, if not ex- 
clusively, among retail merchants. 

Christmas merchandise includes hundreds of 
articles for which no demand exists during the re- 
mainder of the year. Other hundreds of articles 
enjoy at this time a stimulated sale. Both cases 
lead to a similar effect: for the succeeding eleven 
months they are “dead stock.” Now, in a year 
when the Christmas buying has been backward, or 
when a particular merchant has had dull business, 
the retailer faces the necessity of packing away his 
over-stock of merchandise, because it is practically 
property never burns.” 

Over the desk of the President of a certain fire 
insurance company hangs the motto: “Profitable 
unsalable until another year. 

To the retailer, tempted to sell his useless 
merchandise to the insurance companies via the 
kerosene ruote, another favorable condition exists 
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at this season. His unusual stocks for the holidays 
have necessitated additional insurance protection, 
ordinarily in the form of short term policies to ex- 
pire Dec. 31. Owing to the holiday sales the mer- 
chandise is lowest by the night of Dec. 24, leaving 
the proprietor with insurance in force much in 
excess of values. In other words, the establishment 
is over-insured for the latter part of the month. 
And “the possibility of over-insurance,” says Com- 
missioner Johnson, “is largely responsible for 
arson.” In the case of the holiday merchant, more- 
ever, the excess insurance has followed in the 
course of a legitimate business process. There can 
be, therefore, no suspicion of intentional over- 
insurance in order to have a fire. 


ANOTHER MOTIVE 


To the distinctly dishonest and crooked retailer 
who hesitates not to fire his own store for the sake 
of the insurance, the last days of the year bring 
another compelling motive. For the approaching 
close of the year means a closing of the year’s ac- 
counts, an inventory of stock, balancing the profit 
and loss account, and, most of all in importance, a 
financial statement to his bank. January over- 
hangs, coming with its bills payable to be satisfied. 
In a word, the year’s end brings its annual day of 
reckoning. The hopes and plans of a twelve-month 
are now reduced to concrete figures, the showing of 
which to many a merchant is not a_ pleasant 
prospect. Last year’s “merchandise on hand” is 
never a very liquic asset, and especially on Jan. 1. 
Cash has every advantage. And the desired con- 
version of merchandise into cash is accomplished, 
only too frequently, through an addition to the 
national ash heap. Christmas sales have removed 
from his shelves the most salable merchandise, and 
often the general confusion of the following days 
is made a screen for quiet removal of a further 
portion of the stock. The mythical match and mice 
are easily brought together beneath loose stuff, or 
some other means is adopted to force the “losses” 
on to the underwriters. The last inventory is a year 
old, and therefore useless; sales slips are easily 
caught by the flames, thus depriving the loss ad- 
justers of their usual check on the claims for 
damage. Most careful scrutiny on their part will 
not forestall a padding of the statement of loss. 
Beyond this easy opening for fraudulent values and 
quantities in the sworn “proof of loss,” the mer- 
chandise actually destroyed is certain to be the 
shelf-worn, out-of-style, unsalable stuff, and yet 
it is only the unusual instance where evidence is 
obtainable of a character definite enough to justify 
the companies in resisting the claim, the burden 
resting on them to disprove the owner’s sworn 
statement of loss. 

For fires of this general nature the last two 
days of December are famous. These two days, in 
certain former years, years of poor business con- 
ditions, are remembered with sorrow, and with 
fears for their recurrence, in such a year, for ex- 
ample, as 1913, when profits have disappeared in 
expenses. 


SUSPICION NOTWITHSTANDING 


Taken as a whole, these year-end losses are one 
of the most serious problems of the companies. 
Drafts for losses are paid when it is evident the 
company is being victimized and often when the 
officers are definitely suspicious of a swindle, and 
yet in most cases they are so nearly helpless under 
any legal proceeding that the money is paid. Se 
hardened to these facts has the Secretary of one 
company grown that he explains his action to the 
finance committee of the Board of Directors by 
saying that these losses come because the “insured 
needs the money.” 

Every year the smaller and weaker insurance 
companies make contracts with the larger com- 
panies, often with the European companies, where- 
by they re-insure themselves against their losses 
during the latter half of December. The loss ratio 
is apt to run so heavy in this “hot” period that a 
small company might sustain serious loss, a loss, 
too, at the one time of the year when it is impos- 
sible to recoup before the State insurance depart- 
ments demand annual statements and examinations. 
The weak companies often choose to assume the 
certain loss of what the re-insurance contract may 
cost rather than carry the uncertainty of large 
losses which, in proportion to their gross business, 
might become disastrous. 

This particular class of losses are now more 
numerous in cities of the third class and in towns 
than in the large cities. In New York City the ener- 
getic work of the fire marshal in hounding these 
moral hazards has undoubtedly improved condi- 
tions. To this active prosecution of incendiarism is 
credited the marked decrease in fires of suspicious 
origin during 1912 and 1913, and so far as the 
metropolis is concerned the situation is almost 
under control. 





To Choke the Oil 
Wells of Oklahoma 


The Production Has Begun to Overflow All 
the Tank and Pipe Line Facilities, and a 
Slump in Price Is Expected 
Special Correspond: ] 











BARTLESVILLE, Ok., D ducers in 
the Oklahoma oil field, the ( the world, 
area considered, are bracing ¢ r i 
slump in the price of crude o I [ at this 
time in Oklahoma and K i i tinent 
field, is $1.03 a barrel | pr e re- 
ceived ample warning from t and are 
trying to relieve the si r the 
production. 

The year now closing | ihoma’s 
greatest oil production ar prosperity 
in the oil business. The « nat yr the 
year is 63,842,259 barrels, w | aver- 
age price of 95 cents a bar t $60,- 
650,146. This is a greater pro ) y 7,772, 
622 barrels, than in 1911, i as a re- 
cord year. In 1891 Okla prod i only 
thirty barrels of oil, and this v ased 
until ten or twelve yea1 
THE OVERFLOW 

Until less than two yea of oil 
was from 40 to 50 cent b ame the 
enormous demand for petroleur prod- 
ucts in the automobile busine é after 
section of Oklahoma was “wildca g oil 
production discovered. Not only ti g producing 
companies, but private speculator little, 
began scrambling for new | found 
it. Found it in territory where ex} had predicted 
that oil in paying quantities would found. 
The fever of oil speculation spread ver the 
State. The price of oil ivanced 
until it reached $1.03 a barrel, six o1 ven months 
ago, where it has remained until tl ough 
$2 oil was predicted by the end « 

The volume of production gr recame 
apparent that there was 1 inkage 
and enough pipe lines in Oklahoma t are for the 
enormous quantities of black gold that was spout- 
ing skyward. With tankage and portation 
overtaxed, the buying compani« 4 that they 
soon would be in a predicament Che Prairie 
Oil & Gas Company has sent out warn- 
ing: 

“In the early part of the past Summer this 
field was producing approxmately 168,000 barrels 
of crude oil per day, and of thi nount we were 
buying daily almost 12,000 barrels more than we 
were able to dispose of with exi g facilities for 
reaching available markets Wwe gan early in 
the year looking about for additional markets, to 
which we could supply mid-cont 1 quan- 
tities, and during-the Summer succeeded in making 
arrangements for a further outlet of approximately 
20,000 barrels a day. In order to reach these 
new markets and increase our deliveries by this 
amount we were compelled to spend the latter 
part of this year several million dollars in increas- 
ing the capacity of our existing pipe lines and in 
the building of new pipe lines 

“We will soon have in operation all these new 
lines, and between now and the 15th of January 
expect to be disposing of about 20,000 barrels of 
oil per day, more than we were disposing of in 
July of this year. At the present time there is 
being delivered to our lines about 125,000 barrels 
of oil per day. Of this we produce from our own 
properties about 12,000 barrels, the balance being 
purchased from producers throughout the mid- 
continent field. This is about 22,000 barrels per 
day more than we were receiving six months ago, 
and since we were then receiving 12,000 barrels 
per day more than we could dispose of, you can 
plainly see that the additional outlet of 20,000 
barrels still leaves us with a daily overproduction 


of approximately 14,000 barrels of which can- 


not be sold and must be put in 
A CHECK TO PROMOTION 





A letting down in the oil business in Oklahoma 
at this time might not be without many advan- 
tages to the legitimate promotion of the oil in- 
dustry. The speculative interest in oil caused by 
the discovery of new fields and by the remunerative 
price that is being paid for oil have brought about 
the organizing of numerous companies whose of- 


ll small in- 
nd the men 


Others, how- 


ficers and agents are selling stock 
vestors. Many of these enterpris 
behind them, are fair and square 
ever, closely approach get-rich-quick schemes. The 
promoters of such companies are mostly dealing 
in leases which they have obtained for small sums 
in localities where oil has not been found, and which 
they have capitalized beyond visible values. 








812 THE 


True G Gauge of the 
Velocity of Money 


A Movement to Substitute for the Statistics 
of Bank Clearings a Record of Total Pay- 
ments Affected by Bank Checks 
The going into effect of the Federal Reserve act 

is expected to cut down very materially the total of 

bank clearings in the United States. A part of the 
work of the Federal reserve banks will be the 
exchanging and collection of checks between banks 
of different parts of the country, and, although the 

Clearing Houses in cities will continue in existence, 

a substantial part of the great volume of checks 

that are ‘now cleared by them will find their way 

through the reserve banks, even in local exchanges 

The figure of total bank clearances is accepted 
in America as the standard gauge of the turnover 
of trade. It is only a part of the whole total, of 
course, since cash transactions and transactions be- 
tween persons both of whom have accounts in the 
same bank, as well as a stupendous aggregate of 
checks directly collected between banks, are not 
included. But it is taken for granted that the 
clearances are steadily in proportion to the entire 
total and that their fluctuations measure the flue- 
tuations of all business. 

For a little more than a year the American 
Bankers’ Association has been trying to get the 
Clearing Houses to collect from member banks a 
new figure that is more exact than that of clear 
ings. This is the total of bank transactions, mean- 
ing the week’s total charges against deposits. Sev- 
eral important cities have been reporting these 
facts regularly during this year, and O. H. Wolfe, 
the Secretary of the Clearing House Section of the 
association, has determined that the total of bank 
clearances is not at all a true measure of business 
sent out to banks over the 
system of 


In a communication 
country, advising them that the new 
banking will practically destroy the value of the 
clearings statistics, he calls attention to the fact 
that clearings totals do not mean the same thing 
as reported from different cities, and important dif- 
ferences in the nature of the items cleared, the 
manner of settlement, & rob clearings of a great 
part of their statistical value even to-day. 

He shows how reports of clearings in separate 
ities have not totaled in the proportion of the size 
of the cities, which is partly accounted for by dif 
ferences in trade activity, per capita, also by the 
size and number of banks in a separate city. Ina 
‘ity having a comparatively few big banks none of 
the check transactions will be settled wholly within 
hanks instead of between them. The fact that 


certain cities are reserve cities in the present sys- 


tem also makes a difference For instance, Mr 
Wolfe Says: 
We ompare the thre cities, Detroit, ¢ 
Lae Angeles, which are among the 
é s which have been furnishing 
th the total transaction figures The lear 
of these three reserve cities affected eithe 








way or the other by the various factors we 
\ entioned do not iry widely Over a period 
f three months the average weekly clearings of 
los Angeles have been £22,000,000, those of Detroit 
$26,000,000, with Cincinnat! between at $24,000,000 
The proportion of bank deposits to individual a 
posits tn Los Angeles and Detroit is about ) 
per cent, while in Cincinnat! it is over 20 per 
nt Hence we find that Cincinnati's total bank 
transactions over this same period were $77,00¢ ! 
000, as compared with only $56,000,000 for Los Angeles 
and $59,000,000 for Detro 
The low figure of the oast city is probably 
@ne to the custom of sing gold in preference to 
notes rhere re no sold ones and twos, hence 
The ige person would naturally carry more 
’ around in his pockets and would be 
erefore, to use checks 


Wolfe estimates | 
+ 


From all reports this year, Mr. 
that over the country the average of clearings 
total transactions is about 40 per cent. This would | 
make the total check transactions of the country | 
about $10,000,000,000 weekly, indicating a weekly | 
turnover of all the bank deposits subject to check 
Of the necessity of getting wide statistics of a new | 
kind, Mr. Wolfe says: 


The Federal Resery ict will materially alte 
ie ficures of clearings, since checks will follow 
lifferent channe ind settlement will be made 
on a different basis New trade barometri ire 
therefore, in order, and the best statistics avail 
ble by which te calculate the volume of trade 


elocity of check circulation, and the use of bank 
cilities are the total charges against deposit }i- 
abilities. These figures are easy to get at and they 
will prove of value not only to the business public but 
o the banks themselves. The figures of the cities now 
eporting to us will be published from time to time 
during the year, with the 1913 totals for comparison 
Why not include your city in the list. 


Commendable Manipulation of Securities 
Special Correspondence of The Annalist j 
CHICAGO, Dec. 27.—A sharp advance in New 

York exchange at the end of this week to 25 cents 
premium to-day was caused by final purchases of 
$750,000 in New York exchange by the city, which | 
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will retire $1,371,000 of maturing bonds, with ac- 
erued interest amounting to $557,790, on January 1. 
Nearly half of the bonds will be redeemed at the 
American Exchange National Bank in New York. 
The city authorities expect that the retirement will 
accellerate the popular sale of new 4s. Most of 
the accumulated interest is from the water fund, 
with a small amount from the corporate fund. 





MONEY AND TRADE IN CHICAGO 


The Investor Is Expected to Appear in the 
Market During January 

Special Correspondence of The Annalist 

CHICAGO, Dec. 26.—Money conditions here and 
throughout the West have grown irregular, but rates 
remain fairly steady at 514 to 6 per cent. Demand 
for money is general but slackening. The expected 
break in money rates may not occur until well along 
in January. Bank reserves are close to the lega! 
limit, in a few cases the lowest of the year. Cur- 
rency shipments and receipts are less than a year 
ago but normally balanced. The recent decline in 
domestic exchange on New York to below par for 
the first*time since the late Summer represented 
mainly year-end requirements. Country banks are 
extending their obligations at the reserve centres 
Recent increases in bank clearings represented 
mostly this city’s spreading area of commercial and 
banking activity. Real estate has been more brisk 
than for a long time, with a few notable transac- 
tions downtown. Illinois Brick Directors evidently 
jook for a fair year or they would not have raised 
their dividend this week. Bond men still find 
business about as dull as possible except for the 
regular buying that is almost always in evidence. 





Cc HEERFU L CHICAGO ‘BANKERS 
One Says That We Have Already Turned 
the Corner in the Depression. 

Special Correspondence of The Annalist 

CHICAGO, Dec. 27.—Year-end interviews by 
bankers are more cheerful than was expected a 
short time ago. George M. Reynolds sees indica- 
tions of eastern freight rate advance. President 
Caldwell of the Investment Bankers Association 
predicts much easier money. President Hamill of 
the Corn Exchange National says: “I am opti- 
mistie of the future.” Vice President Fenton of the 
National Bank of the Republic says the stream is 
flowing more freely. Joseph Rushton says we have 
turned the corner. 


Growth of Coal Cons 





THE FALLING TIDE OF TRAFFIC 
ar Are Finding hens Use for Freight 
Cars Than Is Normal in December 
Special Correspondence of The Annalist 
CHICAGO, Dec. 26.—Between the middle 
November and the middle of December last yea 
the net shortage of freight cars in the United 


States and Canada decreased from 50,000 to 35,000, 


whereas during the same period this year the net 
surplus increased from below 23,000 tu nearly 
102,000. In other words, the decline in traffic for 
the month represented about 79,000 cars this year 
and only 15,000 cars last year. The largest sur- 
pluses are in the Central West, Northwest, Far 
West and Canada, and the largest relative increases 
in surplus have been in the Eastern section of the 
Central West and in Canada. The “blue” East 
makes the best showing with a net surplus of ver: 
few thousand cars, while the Southwest and inte 

mountain States almost duplicate the Eastern ex 
hibit, with Southern traffic still running fairly clos 

to equipment supply. Percentage of all cars in shop 
is 1% per cent. higher than a year ago, but there 
are 54% per cent. more cars on their home roads, 
and the average performance is better, the perforn 

ance comparisons being quite fair as weather con 
ditions of early Winter have been similar this yea: 
and last. 

Traffic is more irregular than usual because 
the commercial recession is not uniform as to 
places or things. A few large systems like th« 
Illinois Central actually have good gains for D« 
cember. ‘Traffic is badly balanced also, there re- 
cently having been a heavy movement of grain, 
including high record receipts of corn for a shor‘ 
period, whereas the industrial tonnage has been off. 
Merchandising for the holiday season has more than 
held its own. Country roads are in bad condition, 
and that will curtail carloading a while. The year 
end shutting down of large industrial plants will 
continue longer than usual, and the bituminous 
coal operators will further curtail production the 
coming week. Industrial managers, unlike financial 
magnates, never advertise their troubles. Railroad 
officials have acquired a good deal of the financia! 
habit in that respect. 

Shorter average hau! and lighter average load 
ing per car in conjunction with the shrinkage in 
traffic volume do not enable the railroads to reveai 
in their net earnings the reduction in transporta 
tion costs, but the let-up in maintenanc« 
charges will help. % 
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Consumption of coal per capita in the United States has grown from 


3.5 short tons in 1900 to 


».8 short tons in 1913—an increase of more than 65 per cent. 





I, T is T is doubtful if any industry in the United States 
has made such wonderful progress in the last few 


years as that of coal mining. The production—cf 


both anthracite and bituminous—in 1900 was 262,- 
683,272 short tons, and this year, according to an 
estimate just made by the United States Geological 
Survey, it will be between 565,000,000 and 575,000.- 
000 short tons—surpassing by 30,000,000 or 40,000,- 
000 tons the previous record output of 534,466,580 
tons, made in 1912. This year’s enormous tonnage 
was produced despite the strike in the Colorado 
coal fields which curtailed production there about 50 
per cent., a shortage of labor almost throughout the 
year in the eastern districts and a decreased output 
in the Ohio Valley States because of the great 
floods. It is estimated that the decrease in that 
district alone amounted to from 5,000,000 to 10,- 
000,000 tons. 











But even more interesting than record produc 
tion is the great increase in per capita consumption 
From 3.5 short tons per capita in 1900 it has grown 
steadily until, based on the lowest estimate of pro 
duction, it amounts to 5.8 tons in 1913. In only 
three years since 1900 has the consumption per 
capita been smaller than in the preceding year. In 
1904 and 1911 there were fractional decreases, but 
in 1908, a year of depression in all lines of business, 
there was a decided slump, amounting to abovt 
1,600 pounds of coal for each person in the country. 
This loss of four-fifths of a ton in the statistical per 
capita consumption must be supposed to corre- 
spond to a decline in the general consumption of 
all goods. Naturally no change in the rate of 
general consumption of goods could fail to affect 
the statistical per capita consumption of coal, as 
that is a commodity which enters into nearly 
every conceivable form of production. 
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Closing the Doors 
of Latin America 


French Capital, Which Did Much of the 
Pioneer Work and Took Great Risks, 
Complains of the New American Attitude 


Special Correspondence of The Annalist 

PARIS, Dee. 18.—Ex-President Roosevelt has 
been touring South America trying to talk over to 
his creed what Europeans consider one of their 
pet reserves, where they have sunk much money 
without gathering, as yet, adequate benefits. 

Darkening the lines which President Wilson 
had drawn in its sketch of American Republics 
subservient to foreign capital, an Ambassador of 
yours declares that no foreign control over Latin 
America, either financially or industrially, would 
be tolerated by the United States. Great Britain 
appears to bow to your desire, and British con- 
cessions in Colombia and Ecuador are said to have 
been abandoned. 

And the French, will they be as easily per- 
suaded to turn back? French capital went to 
South America chiefly under the auspices of French 
banks established there. The money spread 
through all the trade channels. It became part and 
parcel of the commerce and industry of those 
countries, from which it cannot be withdrawn un- 
less other money is substituted. Daring risks and 
taking chances, French pioneers—even if by se- 
curing concessions—have prepared the ground for 
a future still to come. It seems impossible, to our 
bankers and investors, that their Government will 
accept without demur the dogma of America to the 
Americans in its new application to business inter- 
course. 

The question must remain in abeyance at pres- 
ent while the Monroe Doctrine grapples its first 
neighbor in a struggle which France longs to see 
ended. When the settlement of the Mexican ques- 
tion comes and the balance of French losses (con- 
sidered here as a consequence of the United States 
policy) are summed up, the French and American 
democracies may be expected by the French busi- 
ness community to clearly define the limits of their 
rights and claims over the financial development 
of Latin America. Could not the idea be taken up 
when the French and American Presidents ex- 
change visits? The sooner such an understanding 
is arrived at, the better will it be for the parties 
whose most vital interests are at stake. The South 
American crisis, which must preoccupy you just as 
it worries us, cannot be righted without money and, 
until further proof, the easiest place where such 
money can be obtained is Paris. 

The gradual achievement of a Pan-American 
Railway connection between New York and the 
South American States, through lines in which 
French capital has taken risks that have not been 
understood as yet, is meant to widen the range of 
Monroeism. “By the new route,” says a leading 
French paper, “the exchange of Northern manu- 
factured articles against the Southern foodstuffs 
will eliminate European imports from which Eng- 
land, Germany and France itself derive now such 
enormous profits. Along it, again, if a huge 
blockade by some conqueror of future epochs 
should paralyze their coast navigation, the United 
States could move their troops. It must not be 
forgotten that Asia, that huge reservoir of men, 
watches America even more keenly than Europe 
does—the reservoir of produce. These perspec- 
tives have not escaped the far-sighted business 
men and statesmen of the Star-Spangled Republic, 
while our small States in a disassociated Europe 
have lost even the comprehension of their own 
safety.” 


MAKESHIFT FINANCING OF MEXICO 





Comment on the Announcement That the 
Country’s January Coupon Will Be Paid 


Special Correspondence of The Annalist 

LONDON, Dec. 17.—Messrs. Morgan, Grenfell 
& Co. have announced that they will pay the cou- 
pon on the Mexican Government 5 per cent. foreign 
loan on Jan. 1. Of the payment of that on the 
National Railways of Mexico 4% per cent. prior lien 
bonds we have little hope. The money has not been 
earned, and it would be necessary for the Govern- 
ment and somebody else to borrow it. There is 
no Government guarantee of the bonds, and in its 
desperate straits the Government is not likely to 
trouble itself about indirect injuries to its credit. 
Many here say that it will be best to make default. 
Financial houses cannot go on borrowing money 
to pay coupons indefinitely. 

With no settlement in sight, what good does it 
do? The financial crisis should be allowed to come 
to a head. The sooner it does so, the sooner shall 
We get on to the next stage of Mexican history, 








which cannot at any rate be worse than this. There 
is a good deal in the argument. Meanwhile ex- 
change shows no improvement for the Mexican 
companies, and Huerta’s successes obscure the sit- 
uation still further. 

If there is to be a long Huerta regime, without 
the money or influence which the recognition of 
the States alone can supply, the outlook for bond- 
holders is black, indeed. This week the troubles of 
the Hispano-American Bank, one of the largest in 
Madrid, due to the congestion of liabilities and 
assets in Mexico, has advertised the whole melan- 
choly business. The bank’s difficulties have had 
no direct effect here beyond a sharp fall in the 
Spanish exchange, as credits were transferred 
hence to Madrid institutions to fortify them in the 
crisis. There is a small and precarious market 
only here in Spanish exchange. Merchants who 
sell to Spain arrange for the most part for pay- 
ment in francs in Paris, and the business is 
switched through that city. 


ROOT IS LONDON’S PROPHET 
His Speech Caused the City to Shake Its 
Head and Talk of Inflation 

Special Correspondence of The Annalist 

LONDON, Dec. 17.—In so novel and intricate a 
structure as the Currency bill a small change may 
have big and unexpected results; so London has 
peen sparing itself the trouble of thinking out how 
the bill is going to affect its interests until it sees 
the final form of it. Mr. Root’s criticisms have 
for the first time directed the general attention of 
the financial community to the matter. From what 
the City knows of him, it supposes him to be a 
man more after its business-like heart than the 
President, as he is painted for the City by the busi- 
ness press. So the City shakes its head with Mr. 
Root over the Currency bill, and it is beginning to 
be the correct thing to call it a dangerous, inflat- 
ing measure. 

“Inflation? ” said to me a financier of mordant 
mind, “ very like, and a good thing, too. With credit 
shrunk all over the world, and in the States in par- 
ticular, from sheer nerves, what could be better 
than a little inflation?” A dangerous doctrine— 
because these artificial solvents for credit are so 
hard to confine to the useful limit. We shall need 
in the new year a freer use of good credit; to di- 
lute our supplies with a lot of bad credit can do us 
no good. 


THE PUBLIC BROKE A STRIKE 


In Leeds Everybody Turned In to Run the 
City When the Employes Struck 
Special Correspondence of The Annalist 

LONDON, Dec. 18.—The Leeds strike is of in- 
terest to students of labor problems. It provides 
an instance of the limitations of the strike as a 
weapon in industrial warfare. The whole body of 
municipal workers, trainmen, electric power sta- 
tionmen, scavengers, grave diggers, and so on, 
have gone on strike, some for improved terms of 
employment, others out of sympathy with them. 
The town was left without transport or light, 
the streets unscavenged, and the corpses unin- 
terred. It might be supposed that so effective a 
blow would have won the battle for the strikers in 
a day. But the very severity of the strike has 
caused its failure. Leeds has turned to and done 
its own municipal work. Aldermen stoked the 
power furnaces, the undertakers dug the graves, 
and professional men ran the trams and cleaned 
the streets. They do not do it well, but they get 
it done, and the strike is collapsing. The moral is, 
that when a strike effects a direct paralysis of 
the city life of the community it overleaps its mark 
and fails, at least when it does not enlist public 
sympathy. Had the Leeds strikers had the popu- 
lace on their side, the middle class strikebreakers 
would have been hunted by mobs, and there would 
have been riots, as there have been in Dublin; lack- 
ing that popular support the strikers are beaten. 
Transport and public workers’ strikes were becom- 
ing a serious menace. The Leeds failure may do 
much good in persuading the unions and the men of 
the limits within which the strike weapon can be 
used. 





The German Steamship War 

Special Correspondence of The Annalist 

BERLIN, Dec. 18.—The situation between the 
two German steamship lines is just as badly 
strained as ever. The Hamburg Line recently 
made certain proposals to the Lloyd as a basis for 
settling all points of difference, but these were 
not accepted by the Lloyd, or, at least, it made 
counter-proposals of a kind that the Hamburg 
Line was sure to reject. The latter is holding fast 
to its two chief demands—a considerable increase 
in its emigrant quota and temporary cut-rates in 
emigrant traffic on the Imperator. 








Unhappy Year’s End 
on London’s Markets 


It Closes a Season of Losses, and There Is 





No Expectation of Brisk Recovery With 

So Many Countries Waiting to Borrow 

Special Corre ponde of 7 

LONDON, Dec. 17.—We ar g up the 
year in a miserable frame of mind I es fall 
with monotonous regularity, and tl l sion 
of dull days a flat day is the only incident. The 
general causes are only too familiar—Mexico, the 
Indian banking crisis, the steady and unwelcome 
stream of new issues, labor unrest, thi ertain- 
ties in your situation, and the advertisement which 
we receive every day of the fact that, 
there is not a state in Europe, unless it be A dorra, 
that has not got a loan up its sleev: Relief was 
expected from speedy flotation of k of 
these in Paris this Autumn. Their i post- 
ponement, with the fall of the French Ministry and 
the scrapping of its loan policy, is a use of 
our depression, reflected from Par They had 
bought there in anticipation of a bu [ prepara- 
tion of the Bourse markets for the 1 issu ;, and 
of the cheaper muney which the French loan would 
set free; and now they sell back to Added to 
all this, there is the effect of the s Bulls 
have been hanging on to their accounts all the year, 
in falling markets, unwilling to f ever-in- 
creasing loss. Now, at the year’s end, they make 
up their minds to close their misbegott ounts, 
cut their losses, and start the new year poorer, but 
at least with a clean slate. Sales of s sort have 
given us several days of rea] gloon lid these 
clouds the financial city clings to o ype, the 
falling off in trade and the money which that i 
to set free in the new year The « ts of the 
money market, however, are not building much 
oa that. In their province the most noticeable 
feature is the remarkable firmness of the discount 
rate for the time of year. Brokers and bankers 
have been frightened by the stories of the big 
amount of gold which the Bank of France is going 
to get in the early months of the year. Cer- 
tainly it is still getting gold from wi r it can. 
During the last six months it has received £1,000,- 
000 (Turkish) from Constantinopl Some who 
profess to know strenuously deny that it contem- 
plates any large operations of the Nobody 
knows for certain. ' 

Finally, our Christmas box Prime 
Minister is an unmistakable hint that we shall have 
to have fresh taxation next April. There is, of 
course, no hint what it is to be, but he suggests 
that it will be accompanied by a 1 n of the 
basis of the income tax. Quite unnecessarily the 
middleclass reads “revision of basis” as “ in- 
crease of charge.” It is more likely that any 
change will be in the direction of a steeper gradua- 
tion, and a further relief to earned i } But, 
good as that is for the middle class, it is naturally 
sorry news for the big capitalist. There is disap- 
pointment in all this, for six months booming 
trade and three of good trade had led the taxpayer 
tc hope that the Chancellor would be able to face 
yet another year without increased tio1 


AMERICAN ISSUES ABROAD 


Despite Unfavorable General Opinions the 
Illinois Central Offering Succeeds 


Special Correspondence of The A i 

LONDON, Dec. 18.—One of the first of the 
great blanket mortgage operations comes to us in 
a very mild form, the issue, at par and accrued in- 
terest, through Barings of £1,000,000 5 per cent. 
bonds of the Illinois Central-Chicago & St. 
Louis, part of the $120,000,000 blanket of which 
$36,000,000 is for new const tio Tt 000,000 
surplus for 1912-13, in spite of floods, lo com- 
fortable enough, and the general opinion is that the 
bond is a good security, but not particularly cheap. 
Even at this time of poor subscript it suc- 
ceeds in getting itself fully subscribed. The pass- 
ing of the New Haven dividend is of little direct 
concern to us. The stock is not de here, and 
our chief interest is in its reacti Pennsyl- 
vania. At other times the conces in rates to 
the Boston & Maine and the confirmation of 
through freight rates on the Unik Pacific and 
Cregon Short Line would have stimulated the 
American market as evidence of : v leniency 
toward the railroads and an eat t of good 
things to come from the joint application of the 


Eastern roads to the Commerce Commission. But 
at the moment the stagnation is too complete to be 
stirred. Much of it is due to the recent finance of 
the Canadian Pacific, which is thought omin- 
ous of the state of transport business. 


814 
London 
Paris 


~ UROPE was not as optimistic last week 

4as was America, interpreted by the 
stock markets. There was a slump in Paris 
where the financial community dances 
about wondering what the Finance Ministry 
will do next. The French industrial list 
had to be supported to prevent bad breaks. 
Berlin was not quite so depressed as Paris, 
but experienced marked declines. London’s 
was the most cheerful market in Europe. 
American stocks were inclined to rise. In 
Paris, where a political fight on Turkey by 
Russia has taken the form of an attack on 
Turkish financial credit, it is reported that 


the Young Turks are in dire financial 
straits and that internal warfare mav break 
cut at anv time. 


A MISCALCULATION IN BERLIN 


German Speculators Misjudged the Effect 
of the Currency Bill on American Stocks 


i). Cab oT { shies 

BERLIN, Dee. 27 The week ir Berlin's fina 
vial centre has been a quiet one om uecount of th 
holids Prive interest in the stock market re 

ived on | dav whe W ‘ the sienutu 

the w Cure lat W hineten w eceived 
Ii was believed that Wall Street would be stin 
ulated by it, and there was great disappointment on 
Wednesday when it wa ound how slightly the 
establishment of a modern banking system in ‘he 
United States had influenced vour markets 


German Money Goes Higher 


I ey (‘ub o 7 lyualis 
BERLIN. Dee. 27 Ihe Loerse to-day ial 
respond to the upward movement of the New Yor 
stock market This was caused by liquidation 
counection Wi tl monthly ettlement Contan- 
gees command 6° Dp mnit.. which is hieber tha 
“ espe d The Se ilu the bte t lene 
" el prolonged « v tt ul ‘ 
the January lemier rhi ied u heavy d 
Miwtia be bre \ ' he he call rate te “ be 
Turks and Mexicans 
i. Cubl od 1 
BERLIN, Dec ry Berlin’ marke Wi 
Monday still unde he intluence of the French al d 
Russian atiacl upot the eredit of Turke y; and th 


recent slump in Mexican securitie Phe Mexicar 


sherp drop en 


resumed therr downward course by 
Tuesday on new of Tlueeta’s latest decree The, 
broke badilv acrin on Wednesday but recovered 


well to-day 


jron and Shipping Shares in Germanys 
Bu Cab o Lie Avval 

BERLIN, Dee fron und steamship compat 

pig iron i 


favorable re por 


Bivcks uve weal ri} reductior on 


America and in Bels und be 


tui 


about German trade aftected the iron Steamship 
vacillated and closed the week from iwo to fou 
points down Late rumers about the renewal of 
pools was unfavorable 


Slump in State Issues 
lig Cable to Lie brates 
BERLIN, Dee. 27.—-The opening of subscription 
j 10,000,000 on ‘Tuesday 


55,000, 


moderately. The 


te the Bavarian loan of 


brought forth tenders io the amount of only 


Home loans le ground 


has re 


now 


Ooo 


situation acted badly upon all Government 


issues. It is renoried that the new imperial 


and Prussian louns will be announced the first wee! 


in Jar vars 


Canadian Pacific in Berlin 

By Cable to The Annatis 
BERLIN, Dee. 27. Pacific 
the weck held above the New York parity and wa* 
actively bought after prices had fallen considerably. 


Canadian eurly ca 


In the past two business days, however, Canadians 
have had heavy breaks in price. 


FINANCE A PUBLIC UTILITY 
‘the French Government Bosses the Bankers 
und Punishes Them for Unapproved Loans 

The Anu sf 
The slump on the market 


Bu Cable to 
PARIS, 


made new headway at the beginning of the weex, 


Dec. 27. 


attacking haphazard all departments of the securiiy 
A momentary alarm was caused by a rumer 
Ad- 


Wednesday the depres 


lists. 


of dissension between English and American 


mirals in Mexican waters. 


sion affected especially the French industrials, pa: 


ticularly Omnibus, Thomson-Houston and all the 
electricity stocks which it is supposed have been 
saved from further trouble so far by the banks’ 


ueceptance of them as collateral. But prolonged 


idleness and the upproach of the end of the yea: 


discourage the beukers, and syndicates have taken 


ap ihe 


support. 
Briand’s political speech shows that there are 


Parliamentary fights ahead. Meanwhile Caiilau 


hus demonstrated to the Budget Committee the fac 
that immediate military expenses will greatly ¢x- 
ceed the estimated 900,000,000f. and that the budget 


will require an additional 900,000,000f. vearly 


which he proposes to raise with a capital and in 


come tax. Caillaux declares that the Government 


rmit the Servinn and Russian issues because 


vill pe 


Cabinet pave the promise, but Dumont 


the former 


denies the fact. Con-eouently the financial public 


cannot come to any precise conclusion about the 


ervtcome. Meanwhile the glut of uncertain foreign 


easury Issues makes the situation very unsatis 
actory. There is no telling beforehand what loans 
he Government will permit. 

The supposition that the Bank of France was 
ddiew with the recent issue of Krench Treasury 


bills has caused much eriticism beexuse this is co 


der ed dangerou S. 
Chamber Cai 


During yesterday’ session Of the 





leux declared that Perier (the banker whe issued 
he Turkish 1 es) should be fined for a technica! 
oifens 
Russian industrials are nervous and irregular o 
St. Pelersburg’s market, in spite of the officia! 
i. ine given by the Russian Government th 
urs will be punished. 
The money market is steady. loans by the day 
are u bit tighter, and it is expected they will 
4 and 5 ner cent. over New Year's 
Mexicans Slump in Paris 
Ru Cable to The Avuat 
PARIS, Dee. 27.— Foreien funds show searce! 


auy change excepting the Mexican bonds which @ 


continued collapsing of Mexican banks and Huerta’ 


unnouncement of a bank holiday to save the situa | 


tion have caused to be greaily depressed. The Mes 


ican Leeation declares that bankers have reeeived 


the money to meet the January coupon on Mexice 


bonds, but does net state whether it applies to all 


louns or the external 4s only. There are recurrent 
umors of a new Mexican loan. It is thought pro} 
that the meet the coupons on |) 


able inoney to 


last 6s was retained when they were issued 


The French Like the Banking Bill 
Bu Cable ta The An 


= 


Dev. 27. 


rverlist 


PARIS, The highly satisfactory con 


clusion of the legislation for America’s new cu 


rency and banking system strengthened the Ame: 
ican section of the Bourse’s market. There was 
American Telephone & ‘Telegraph. 
Rio 


better. 


no tradme if 


Aitchison improved. Tintes fluctuated. To 


day’s market opened New York's market 


of yesterday made a good impression. But it close 
weaker in spite of attempts to rally Rio ‘Tintos and 


rentes 


Turkey Desperate for Money 


By Cable to The Anneatist 
PARIS, Dec. 27.—A man who has most conf! 
dential and intimate connection with secret Turkish 
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Berlin 
Amsterdam 


politics here receives the news direct from Constan- 
tinople that the Government is in desperate straits 
en account of lack of money. There are dissensions 
in the army, and a pronunciamento is threatened 
There is general distrust of the Young Turks’ in 
He believe 
the situation is possibk 
Turkey 


tainted with sympathy for Hamid, this confidentia 


quisitorial rule. s that no salvation fo 
the dismember 
Although 


} 


that 


ment of is now inevitable. 


informant is a dependable authority. 
LONDON DULL, BUT CHEERFUL. 


The Settlement Showed a Larger Bull Po- 
sition in American Securities 

By Cable to The 

LONDON, Dee. 27.—The 

open to-day for the fortnightly settlement, and littl 


The tone of 


é i nnalist 
Stock Excha nge 


Was 


else was done. business was confider 


and markets were firm excepting in the case o! 


Mexican securities. ‘There are no fresh develop 


ments known here in regard to the possible funding 


of interest due on Jan. 1 on the Mexican N: 
tional 413 per cent. prior lien bonds. The s¢ 
ment showed a slight increase in the bull positio: 


American shares, particularly Canadian Pacilic 
There was no fresh liquidation of Brazilian railwas 


to-d i\ 


Railways and Coppers 
By Cable to The Annalist 
LONDON, Dec. 27.—Holiday traffic this year 
has been of record proportions, and British railwa 
stocks have been bought on the strength of thi 
Copper shares were strong owing to more favora))' 
reports from your side and from Rio Tinio 
English Investors Less Indifferent 
By Cable to The 
LONDON, Dee. 27.—With 


markets will be faced with many new capital issues, 


Annalis 

the new veu: he 
three British colonies being among possible eari\ 
An issue of £2,000,000 7-year 5 


the Grand Trunk Pacific Railway 


borrowers. per 


cent. notes of 
made last week at 97 is now quoted at a premium. 
This has been an encouragement for all the Can. 


Gian Issues. 


Bank of England’s Position 

By Cable to The Anzalist 
lAINDON, Dee. 27.—The Bank of England's re 
turn, delayed till to-day because of the 


shows that institution to have lent already £9,000, 





holiday, 


000 in preparation for the end of the year. The 


reserve is £2,500,000 higher than a year ac: 


TURKEY'S TROUBLES WITH A LOAN 


French Government Obstrucits the 


Funding of Its Notes 


The 


Speeral Correspondence of The Annals 


PARIS, Dee. 18. 
bills was at first taken in Paris as a sign that 
the danger of political complications in the Levant 
hud been warded off and that the present Wrench 
Cabinet would adopt a less unremitting policy with 


The issue of Turkish Treasury 


intreduction of foreign loans. 
Alas for our fond hopes! The incident concer, - 
ing the military command of Constantinople’s gar 
threatens 
big powers, and » 
other new issues there is, More 
over, considerable difficulties have sprung up on 
ihe very Turkish Treasury bills, and it is said quite 
openly that no listing will be permitted. They are 


regard to the 


rison, given to a German General, 
ereate ill-feeling among the 


aus yet, no sign. 


secured by a Government tax on real esta 
the proceeds of which the Turkish Government u 
dertakes to hand over to the Ottoman Debt Cor: 
cil. This incidents 
though they do not stir the public’s attention, are 
as birds of bad omen to the deal itself. First, tbo 
Imperial Ottoman Bank hastened to publish that i 
was not intrusted with the 
Second, the Council of the Ottoman Debt 
“ communique ” in which it declares that it is dis 
posed to accept deposit of the estate tax “as co! 
lected by the fiscal authorities for the loan’s se: 
vice,” but only if it be inserted in the text of ihe 
bonds, both provisional and definitive, that the 
Council's action is merely that of an intermediary 
without any responsibility whatever. 


that, 


clause created some 


service of the loan. 


sends a 


Saeed 4 Siem te toluinet : 
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Ba rometrics 





_ volume of business, which has been diminishing for several 
months, continues to decrease at the close of the year. The 
Annalist Index Number fell a point last week, there being a general 
show 


decline in food prices. Foreign trade figures for Novembe 
a substantial decrease in imports and a larger decrease in e 
so that the favorable balance 
the same month of 1912. For eleven months, 
able balance is more than $150,000,000 in excess of 
same period last year. 


however, the 


more than 100. per cent. greater. There were over 
freight cars on Dec. 15, as compared with a shortage of 

uw before. With such a surplus, 
tinue to show losses. 
rates or in the New York banking position. 


THE ANNALIST INDEX NUMBER 
Weekly Averages Years’ Averages 
Sa ee 140.9 ee sein 


Det. 20... cccces LAL ROIS. s cige'c.o::x/0 MEO 
Mee, 18. iaciccs oss teed 1910. 0 137.17 
Pe Ge elias «dee So or ° 80.00 
ey rae .141.7 pS See ee er 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
in the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, er any 
other. Its course from January, 1912, to September, 1913, by months, iis ten- 
feney since then, by weeks, and iis exact present position are sho in the 
hart below: 






Curve of the Food Cost of Living 
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POTENTIALS S OF PRODUCTIVITY 


Copper and Iron Produced 


——-November.--—— —-Eleven Months. - 

1013. 1912. 19133. 1912 
Tons of pig iron........ 2,233,123 2,630,854 28,738,494 25,600,743 
Mounds of copper....... 134087 708 134,695,440 1,483,480,408  1,458,566,335 


American Copper Consumed 


November.- --—-Eleven Mouths.—-- 

















1915. 1912. 1915. 1912. 
Ai home, pounds..... .. 48,656,858 69,369,795 745,413,190 761,201,225 
{xported, pounds....... 70,067,80: 55,906,550 795,480,408 680 ,682,6: 
Total, pounds....... 118,724,661 125,276,345 1,540,895,598 1,441,883,881 
Cotten Movement and Consumption 
(N. Y. Cotton Exchange Official Report.) ' 
Past Same Week —Sept. 1 to Latest Date.— 
Week. in 1912. ‘his Year. Last Year. 
Cotton, “into sight,” bales. .497,108 441,936 9,315,547 9,487,566 
\merican mill takings...... 176, 6: 24 187,894 2 657,957 
Worid’s takings 633 356,908 5,658,315 
Of cotton grown in America. 


The Metal Barometer 


End of November.— —End of October 


1913 1912. 19138. 1912. 
Daily pig iron capacity, tons. 71,686 86,950 78,558 88,! 
U. S. Steel’s orders, tons.... 4,396,347 7,852,883 4,513,767 7,594 ‘381 
World’s copper stocks, Ibs...107,849,429 183,111,259 90,415,582 180,546,564 





Building Permits 
—November, 107 Cities.— —October, 
1913. 1912. 1913. 
$26,514,585 $54,452,010 $45,378,512 


94 Cities. 











immigration Movement 
—October. -—-Four Months.--— 
1913. 1912. 1913-14 1912-15. 
Sigs SS ete eae 134,140 108,300 534,811 374,389 
| Ey ee 27,153 95,915 101,279 
DOE: fb cncigdandicwnes + 107,142 +81,147 +-438,896 273,110 





OUR r OREIGN ‘TRADE 








———Nuovember. ———Eleven Months.——- - 

1913. 1912. 1913. 1912. 
Mxperts ...00 +++. $245,645,895 $278,244,191 $2,250,929,517 $2,148,902,186 
I ss 5o56s oe wee 148,594,741 153,094,898  1,608,829,114 1,663,977,611 
Excess of exports. $97,051, 154 125,149,293 $642,100, 403 3 $484,924,575 


Exports and es at New York 
————-Exports. 

, 1918. 1912. 1913. 
Week ended Dec. 20. $17,926,573 $26,376,455 $19,728,521 


Imports.————— 
1912, 
$17,076,158 








xports, 
is about $28,000,000 smaller than in 
favor- 
that for the 
New security offerings during the year were 
approximately $250,000,000 less than in 1912, while refunding was 
100.000 idle 
36,000 the 
railroad earnings naturally con- 
There were no important changes in money 








TIMES A NNALTI 


St 
FINANCE 


Past Week. Week Before. \ ) 
Sales of stocks, shares. 1,920,004 1,593,414 9 
50 stocks High 68.69 High 67.76 

Low 67.65 Low 65.10 
Sales of bonds, par val.$10,469,000 $11,390,500 
Average net yield of ten 
| savings bank bonds. 4.350% 4.550 
| New security issues. ..$13,600,000 $29,755,500 
Refunding 4,200,000 2) 000. 000 


Av . price of 


MEASURES OF B 


Bank Clearings 


USINESS ACTIVITY) 


age figures show gains or los 


The past week. P.C. The week befor 

















1913... $2,854,676,688 — 1.9 3,819,100,8 
ee 2,908,275,741 a 3,616,572,254 
2) re 2,714,170,85 2.6 3,258,470,641 
LPEU caer 2,644,923 31 15.8 8,049,270,000 
09...... 3,140,980,457 +12.0 2.975.039,669 
DOB s.63.005 2,804,825;,: 7.0  3,346,544,970 
19O7...... 1,786,149,304 34.7 2,207,341,462 
The Car Supply 
Dec. 15, Dee. 1, Nov. 15, Oct. 15,4 
Ne jus of 1th 1913 1918 1913 
ili freight cars.101,545 57,254 22.652 *6,048 
Net shortage of cars. +Date of busiest use of car 
Gross Railro: id Earnings 
*Third We +Second Wee 
i December. I 
BAIS SERIO cnc cawsr ee $5,029,271 
Same last year...... 5,439,092 0 
Gain or loss..... $903 3 669 $409,821 


—~9.1% 7.5¢ 
| *11 roads. 46 roads 


712 roads. 





“THE CRED [ POSITION 


Cost of Money 
Last 


Previous Since. 
Week. Week Hi 11 
alt ie in New York..3 @4 3 @4 10 { 
fime wee s in New York 
j (60-90 dz iys) O656 G00 0% 6 "4% @5% D @51 4 


Comercial discounts: 
j Ne ow York 



























2 
! 
| i (Wo ‘ BY 
j - - 
New York Banking Positic 
(Both Banks and Trust Compar : 
| Loans. Dem ve 
} CE A ite Kesaiciutind $1,864,501,000 $1,696,168 7% 
J ee ee eee 1,851,775,000 1,682,548, 7 
a 1,847,389,000 1,664,64 
i high. ..ee.e..- 1,999,530,000 5 . 
on we ee Feb. & Ll. 
This yes rs SSP er 1,851,775,000 1,675,928 
on week ended........ Dec. 20. Dec. 1 
Condition of All National B 
| Loans and discounts, cash, and the ratio of 2 
| national banks of the country at the time of the Co 
| round millions): 
| , Aug. 9 7 e 4 Sept. 4 ) . 
| 1 1913 1912 : 
| Loans and discounts.$6,261 $6,163 $6. 1 43 $6,041 $5, 659 1 585 
{| Cash i ee ache 890 899 915 896 t I 
| P.c. of cush to loans. 14.2 146 149 14.8 15 3 
| Specie Movement at the Port of Ne Yor! 
o 
Week ended Dec. 20: Imports ort ‘ports 
EN eek Rete eee ree $107,650 I 04,192 
Rac sono iraia ecard piece nd acts ode 227,882 ), 18,54 
WE Fo ee ah wn ake aaie bbcs:c 24 bhgd 80,648 
(rom Jan. 1 
PINGS ss6 ence et nabae eos ! 774 
OS eee deoawsiee $5,381 
BOO sctesisaranes $134,899 18,1 
*Excess of imports. 
The Week’s Commercial Failure: 
Week We ‘uded 
Ended Dec. 2 Ended Dee. 18 l 6,712 
To- Over To- ver ‘ Over 
tal. $5,000. tal »,000 " 000. 
eee ee ecedcoercere 140 57 153 38 54 
South Ee ee ee 17 113 38 25 
, PO ee ee MO 30 100 1G ; #1 
PRCIENE bc n008 iobinccnnn ae 11 50 re i4 
United States .cccceses.200 115 416 { f 194 
Canada «....... ececccens 26 16 35 1 11 
Failures by Months 
EEE: "ae : 
November. October ve é October 
PEMMADOT. 6 i.660ccssreevecees 1,377 1,454 1,17 i 
RIOD: ocscenesnedeenes $24,199,485 $20,245,466 $15,646,10: 
ae —Eleve Mont 
1913 112 911 
EI a 5 5:6:6:6:660:605066040 00 006000208 13 378 14,141 12,215 
BAGO cadcusdadpaaweeedsn.ctes ss $241, 191, "527 152,802 ! 102.063 
WEEK’S PRIC ES OF BASIC COMMOi He TIES 
Range since ot 
Current Jan. 1 Price > ears 
Price. High. Low. s'ce J 
Copper: Lake, per pound............... .14625 .1775 r 1¢ 1328 
Cotton: Spot, middling upland, per Ib .1260 .1450 147 1310 i44 130 
Ifemlock: Base price per 1,000 feet.....24.50 24 54 Oo ( é 68 
Hides: Packer No. 1, Native, per pound. .18 .1975 165 ! 14 
Petroleum: Crude, per bbl. 2.50 2.4 25 2 
Vig iron: Bessemer, at Pitts., per ten. 18.15 15. i i 71 
Rubber: Up-river, fine, per pound...... 1.08 i 
Silk: Raw, Italian, classical, per pound.. 4.375 4.90 5 OF i SS 
Steel billets, at Pittsburgh, per ton... .20.00 28.50 20.00 24.2: 
Wool: Ohio, X, per pound,...ece... 24 it) 24 27 295 





839,325,769 972,528,854 998,727,102 


























NEW YORK 


Money and Finance 


EW YORK banks last paren increased loans and deposits and 
AN lost cash. The end-of-the-year tightness of money will ap- 
parently be a small matter. Last week’s rates were lower than for 
previous weeks. Funds for investment are expected to be more 
abundant after the turn of the yea There is much guessing about 
what the effect upon the banking situation will be of coming prepa- 
rations for the change to the new Federal reserve banking system. 


THE 





S16 














ec = —e a = = ~ = = 
Y * 
Bank Clearings 
lo e we ended Saturday noo Reported by telegraph to The Annalist. 
Year's 
Fit Wes ! wo Weeks Change 
191 ‘1 ’ 1912 ~ & 
es 
Ne Yo $1,573,420, 467 $1.0241 4 $84,051,500 1 6.0 
‘ , 205,407 .S GOS 16,041,446, 647 5.0 
st. Le 72,150, 506 O10 fa SE 4,089, 787,8 2.4 
] ‘ £1. S00 087.8 $1.9 4 $114,182. 584 617 44 
he é 
Balt ‘ $35,521.42 ide 1.5 
B mt Ok > 400] Lt ey 
ci t 25,074, 54 1, 315,911,907 2.5 
“le a 21,510, 97% 268 007.109 11.3 
Me - 8,410,012 481,057 0.7 
20,825, 186 IS, 757,752 321,$ 17.8 
46,484,115 0,314,765 2,838, 5. 
17,799, Lol 222,689,428 5.8 
13,428, 488 721,557,688 0.2 
22, 64 0 (2,756,007 5.7 
22,282,469 978,000,696 6.4 
155,404,074 $,521,535, 313 &,110,008,005 5.1 
48,149,791 3, 900, O74 2, 924,584,088 2,779,450, 828 5.2 
8 9,405,974 9,794,380 530,316,127 19,304,777 6.8 
Ei 41,736,608 506,347 282 2,620,448 2. 
Sea > 10,825,019 658,006,786 9.9 
Tot 16 € 
thes $608,581,751 $652, 851,65 $56, 672,495,534 $36,457 547,252 0.6 
(irand total. .$2,507,669,586 98,775,101 $150,855,077,.951 $155, 858,068, 3.2 
"APITULATION 
rhe fit second week of this year compares with the cond week of last vear 


as follows 


Decrease $66,855,590 or 3.9% 


Three central arve ci 
Sixteen reserve cities ; a Decrease 24,249,925 or 3.8% 
Total nineteen cities, representing SS per cenit. of all re 
ported clearings a Decrease 91,105,515 or 3.5% 
rhe elapsed fifty-two weeks of this ve ompare with the corresponding fifty-two 


weeks of last year as follows 
Decrease $5,197,9386,455 or 4.4% 
214,946,082 or 0.6% 


Three central reserve citk 
Sixteen reserve cities =m Increase 
Yota!l nineteen cities, representing 88 per 


reported clearings 


cent, of ell 


Decrease 4,982,990,375 or 3.2% 


EUROPEAN BANKS LAST WEEK 
BANK OF’ ENGLAND 
1913. 1912. 1911. 
£33,098,465 +39,328,567 £32,438,162 


Bullion 
22,187,000 19,506,002 21,695,372 


Reserve 


Notes reserve ....... 21,134,000 18,471,890 20,989,325 
Reserve to liabilities......... 43%‘ 38% 3544 % 
GEOR: ca ccucewess 29,361,000 ‘9,272,565 29,192,790 


12,435,572 16,330,809 
9,059,033 44,791,819 
13,034,568 15,271,183 


9,421,000 
42,072,000 
11,198,000 


Public deposits ....... ‘ene 
Other deposits .......... , 
Government securities ..... 


Other securities ...... ; 35,930,000 ‘6,781,501 41,91 4475 
Discount rate ....... ages 5 5% 4% 
BANK OF FRANCE 
1913. 1912. 1911. 
Francs. lyanes. Frances. 


4,206,450,000 
804,125,000 
5,310,363,485 
687,197,682 


Gokl . : , },517,403,000 %, 207,325,000 
Pe eee wanewaant eoeees 640,053,000 689,225,000 
Circulation ........ ehiean ea 5,713,540, 000 5,584,337,635 
Genera! deposits ...... eon 562,676,000 649,724,500 

Bills discounted ........¢.5 .1,528,437,000 1.718,155,885 1,397,183,641 
Treasury deposits ‘ 40: 3 363, 000 237,107,758 283,870,766 
Advances .. , 746,772,000 737,085,778 635,447,388 
Discount + ae 4% 4% 314 % 

BANK OF GERMANY 
1913. 9h2. i911. 


Marks. Marks. Marks, 
Geld and silver.... 1,486,682,000  —1,036,340,000 —_1,057,460,000 
Loans and discounts.. .1,065,617,000 1,744,020,000 1,457,860,000 
Circulation ......... . 2,042,307,000 2,041,280,000 1,304°060.000 


Diseount rate.... eeenen 5% 6% 5% 
BANK OF NETHERLANDS 
Week Ended Dec. 13, 1915. 
1913. 1912. i911. 

Dutch Guilders. Dutch Guilders. Dutch Guilders. 
149,474,475 161,126,321 137,487,279 
9,083,567 7,784,840 13,733,171 
88,056,060 101,724,861 96,213,731 
$3,684,175 77,399,215 89,045,206 


Gold iat ah edie 

Ne ik ink aw gi care 
Bills discounted ..... 
REVERED ccccccccccescess 


Circulation .......... ° 314,239,710 316,149,310 299,483,205 
Deposits ....ccccccees ne 3,604,758 11,847,643 17,327,735 
Dise ount rate .... sscecsececeees 5% Fo 4% 


cou RSE OF FOREIGN SECURITIES 
Range for 1913 
Last Sale to Date. 
964% 99148@ 95 100 


Range for 1912, 
@ 9542 


Bemenhins Gecoscsciesscvsss 
British Consols ..........+06- 7115-16 75% @711-16 793-16@ 72% 
Chinese Railway 5s........... . 89% $2 @ 85 95%@ 90 
French rentes, 3 per cents....... 85.25 89.90@ 83.35 95 @ 88.50 
German . oa Pisces aveticex ae 77% @ 72% 2 @ 75% 
Japanese 4328 ......--.ee0ss ‘ 87% 90%3@ 83% 93% @ 89% 


Seveliie of Cob §0.......... . 100 102144@ 9934 104 @101% 
Russian Ge, BEG Ga cevcciscsnt @ 914%@ 87 95 @ 86% 
United States of Mexico ds...... RX 95% @ STs ko 95% 








TIMES 











At NN A List December 29, 1918 





Clearing House Institutions 


Actual Conditions Saturday Morning, Dec. 27, with Changes from the 





Previous Week 








- Bank -- - Trust Companies ——Al] Members. oo 
Loans $1,516,488, 000 $11,066,000 $549,074,.000 $055,000 §1.865,562,000 +-$11,719,.000 
Deposits.. 1,: 3,584,000 = 401,040,000 —2.436,000 — 1,006,007,000 3,648,000 
Cash nh GOSLS000 1,512,000 93,293,000 6,911,000 
Reserve 25.07% 0. rr 15.16% 0.28 0.45% 
Surplus 8,710,750 6,920,000 662,000 1,146,600 8,066,600 
Cire’n 44,798,000 58,000 58,000 


Loans, Deposits, and Cash Compared 

Taking the Clearing House banks alone, because the trust companies have 

no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus: 

















Loans. Deposits. Cash. Loat Deposits, Cash, 
19138. .$1,312, 952,000 $1,292,449,000 $354,249,000 1909, .$1,197,479,600 $1,179,731,300 $205,078. 100 
1912.. 1,285,660,000 1, ,223,000 .805,000 1908... 1.27 oat Lf 51,900 347,461,200 
IVLL.. 1,310,847,000 1,512.825,000 409,000 1907... 1,147,004,400 1 050,925,400 242,561,000 
1V10. 1,223,745,200 1,189,066,600 307,334,600 1906.. 1,082. 973.000 981,301,100 250,604,500 
— = —— —<—<—— 





————————— 


MEMBERS OF CLE ARIN G HOU ‘SE ASSOC [ATION 


NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals e- 
and Net and N and , - 
Profits. Discounts repos Specie . 
Bank of N. Y., N. B. A $6,338,100 $19,628,000 $16,847,000 $4,402,000 26.1 


9,670,000 24.6 


4,370,000 


Bank of Manh. Co 


Merchants’ National Bant 


30,670,000 
18,311,000 17,380,000 


7,140,300 35,300,000 


4,254,000 











Mech. & Metals Nat. Bank 15,006,800 0,208,000 44,794,000 11,363,000 

Bank of America , 500 23,138,000 21,575,000 5,500,000 25.5 
National City Ban! ‘ 97,723,106 175,044,000 9,731,000 41,242.00) 25.8 
Chemical National Bank 10,802,400 25,650,000 6,596,000 25.7 
Merch. Exch. Nat. Bank 1,144,200 6,594,000 6,453,000 1,578,000 24.5 





Nat. B. & Drovers’ Bank 421,900 1,898,000 2,082,000 541,000 26.0 
Greenwich Bank 1,619,109 9,400,000 10,578,000 2,661,000 
Am, Exch. Nat. Banl 9,889,000 40,768,000 $8,607,000 9,894, 000 
Nat. Bank of Commerce 41,58 25,975,000 99,856,000 25,224,000 
Pacific Bank 1,495,600 4,902,000 4,694,000 1,237,000 
Chat. & Phe. Nat. Bank 3, O83, 50) 19,711,000 20,225,000 5,137,000 


2,369,000 683,000 28.8 
£0,051,000 22,288,000 27.8 


678,000 


17,640,900 


People's Bank : 
Hanover National Bank 























Citizens’ Cent. Nat. Bank 4,933,800 21,441,000 5,571,000 26.0 
National Nassau Bank 1,485,200 10, 413, 000 11,577,000 3,105,000 26.8 
Market & Fulton Nat. Bank. 929,400 3,687,000 8,770,000 2,530,000 28.8 
Metropolitan Bank 3,856,500 14,781,000 15,617,000 3,841,000 24.6 
Corn Exchar Be Bank 8,954,600 51,992,000 on 6,000 16,171,000 25.1 
Imp. & Traders’ Nat. Bank 9,445,000 26,404,000 23 640,000 6,214,000 26.3 
Nat. Park Bank ........ .553,900 R2,827,000 21,497,000 25.5 
East River Nat. Bank $15,300 1,447,000 463,000 2 
Fourth National Bank . 10,884,300 26,964,000 7,350,000 7 
Second National Bank 3,764,900 15,830,000 3,163,000 25.0 
First National Bank 229,300 108,621,000 23,276,000 25.2 
Irving National Bank cee 7,382,100 35,231,000 9,152,000 26.0 
Bowery Bank ..... F 1,029,900 3,257,000 887,000 26.0 
N. Y. Co. National Ba n ik. 2,5 00 8,654,000 2,108,000 24.0 
German-American Bank. 1,450,700 3,897,000 907,000 5 
Chase National Bank -» 15,214,400 90,209,000 25,670,000 7 
Fifth Avenue Bank.. ‘ 2,333,300 3,622,000 1 
German Lixchange Bank 1,033,700 944,000 2 

», 427,000 1,448,000 27.7 


Germania Bank 





Lincoln National Rank. 14,029,000 3,544,000 25.3 
Garfield National Bank 9,463,000 2,606,000 27.5 
Fifth National Bank. 3,787,000 961,000 25.4 


12,695,000 3,297,000 26.0 
4,595,000 1,152,000 25.1 
8,275,000 29. 


12,739, ‘000 
3,868,000 


Zank of the Metropolis. 
West Side Bank. rT 
Seaboard National Bank.. 















‘ 28,134,000 4 

Liberty National Bank... 22,982,000 4,480,000 5,923,000 24.2 
N. Y. Produce Exch. Bank 1,908 600 8,981,000 10,280,000 2,650,000 25.8 
Staie Bank. 1,561,700 19,300,000 24,876,000 6,291,000 3 
Security Bank........... . 1,379,000 11,483,000 3,571,000 8 
Coal & Iron Nat. Bank.. 1,564,800 443,000 3 , 1,610,000 3 
Union Exch. Nat. Bank... 1,997,300 * 9,527,000 9,544,000 2,419,000 3 
Nassau Nat. Bank, B’klyn 2,139,900 7,854,000 6,448,000 1,645,000 25.5 
All banks, average . -$345,783,000 $1,312,952.000 $1,292,449,000 $334,249,000 25.86 





Aetnal total, Sat. A. M.. .$345,783,000 $1,316,488,000 $1,295,057,000 $332,475,000 25.67 


TRUST COMPANIE erage Figures 
Capital Loans Legal 
amd Net and Net and 





tegals Recognized 
Reserve 















Profits. Discounis Deposits. Specie. Deposits. 
Brooklyn Yrust Co $5,159,400 $23,602,000 $18,177,000 $2,690,000 2,376,000 
Bankers’ Trust Co......... 24,462,900 115,421,000 93,735,000 14,218,000 10,482,000 
U. S. Mort. & Trust Cc 6,350,400 33,224,000 ; 3,906,000 3,649,000 
Rete TORRE Cb. vc ccccccace 2,402,700 20, 100,000 14,099,000 2,094,000 1,203,000 
Title Guar. & Trust Co..... 16,614,400 ‘ 4 20,855,000 3,170,000 2,170,000 
Guaranty Trust Co.... 7,200 146, 551, 000 92,704,000 13,527,000 11,250,000 
Fidelity Trust Co .900 7,156,000 5,505,000 871,000 699,000 
Law. Title In. & Trust Co 9,465,400 9,995,000 1,559,000 1,103,000 
Colum.-Knick. Trust Co 9,153,700 43,938,000 47,837,000 5,692,000 4, 375 5,000 
People’s Trust Co. 2,544,400 16,216,000 15,716,000 2,384,000 d 
New York Trust Co.. 15,015,200 43,276,000 29,047 ,000 4,338,000 3,252,000 
Franklin ‘rust Co. 2,179,300 &, 886,000 7,073,000 1,101,000 848,000 
Lincoln Trust Co... kan 1,545,900 10,242,000 9,203,000 1,369,000 1,040,000 
Metrepolitan Trust Co P 8, 721,500 20,862,000 11,960,000 1,777,000 1,676,000 
Broadway Trust Co ° 327,700 12,316,000 11,836,000 1,806,000 1,326,000 


Average $142,151,100 $551,549,000 $403,71 9,000 $0, mene $47,184,000 








Actual total, Sat. A. M.$142,131,100 $549,074,000 $401,040,000 $60,818,000 $47, 149,000 





-Average Figures.——— Actual, Saturday.—— 

Specie. Legal ‘I’ders. Specie. Legal T’ders. 

Banks ..... $261,318,000 $72,931,000 $258,407,000 $74,068,000 
Trust Companies 4,504,000 5,998,000 54,703,000 6,115,000 
Tetel ... . 62:006.05-50:5eeen mnaenal $7 3,929, 000 $313,110,000 $80,183,000 





————— —— = =» 





——_— —_—_—_ = —— 


MONEY AND EXCHANG E 








Money rates at New York during the week were as follows: On call, 
3@4 per cent.; renewal rate, 3° per cent.; 60 days, 4% @5% per cent.; 90 
days, 442@5% per cent.; six months, 444@5 per cent. Sterling exchange 
ranged from $4.85@$4.8535 for demand, $4.81@$4.8125 for sixty days, and 
$4.8590@$4.86 for cables. Exchange on New York at domestic centres ruled 


_ thus: 


Boston Chicago. St. Louis. San Francisco. 
ee SSS er par par de premium 35c premium 
Ph, Me gecrensccvnes Se par 10¢ premium 35¢ premium 
BOE, BO ccccccctocece SOF par 10¢ premium 35c premium 
B00. BS .. caccccvecees PRE 15e¢ premium 10c premium 40c premium 
Dec. BF . vscccccscesse POT “le premium 10¢ premium 50¢e premium 
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The Stock Market 





O:. three days last week the stock market advanced; on three 


a point was made during the week. Sentiment was apparently 
more hopeful than it has been for some weeks. European selling 
& 
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days it declined. A net gain averaging about seven-eighths of | 


4 was unpleasant, but it was overcome. The passage of the banking 
: law did not move the market much. A somewhat better feeling 
over the Government’s attitude toward corporations and a more 
cheerful opinion of the general business situation were sentimental | 
factors. 
The Course of the Market 
31 ‘ vio ge, ee a > hme 
Jon Feb March April May June July Aug Sept Oct Nov Dee 14 | 
r T T PT eTEST TT TitTil T T TT 2 25 i aoe 
4 mrtrt 1 ; 
3 
; +76 F 
4 
: 
2 
06 - Y Weekly High and Low Average Price 
of 50 Stocks (25 Railroads and 25 
4 a industrials) for the Year fo Date 
Pie Oiitstesssessssszale 
a —_ 
za a r ry a bl r 
STOCK MARKET AVERAGES 
4 ’ 
; ne 
4 The average quotations of twenty-five leading railroad and twenty-five 
j industrial issues and of the two groups of stocks combined last week: 
e RAILROADS 
High. Low. Last. Ch’ge. Hiigh. Low. Last. Ch'ge. 
Dee. 22..80.10 79.5 80.01 + 48 Dec. 25... Holiday. 
Dee. 23..80.28 79.46 79.60 Al Dec. 26...80.56 79.88 80.22 19 
’ Dee. 24..80.17 79.24 80.05 A3 Dec. 27...80.44 79.95 80.12 — .10 
E INDUSTRIALS 
: Dee. 22..56.08 55.10 55.88 50 Dec. 25... Holiday. 
q Dee. 23..56.35 55.77 55.90 02 Dec. 26...56.82 56.35 56.60 20 
7 Dee. 24..56.39 55.90 56.35 -++ .45 Dee. 27...56.67 56.47 56.48 — .12 
; COMBINED AVERAGE 
4 Dee. 22..68.09 67.22 67.94 49 Dec. 25...Holiday. 
i Dee. 23..68.31 67.61 67.75 19 Dec. 26...68.69 68.11 68.41 Py 
3 Dec. 24..68.28 66.57 68.19 .44 Dec. 27...68.55 68.21 68.30 1 
: YEARLY HIGHS AND LOWS 
F Railroads. Industrials. Combined. 
j } High. Low. High. Low. High. Low. 
+ SRP esi écsacad 91.4Jan. 75.3June 67.1Jan. 50.3June 79.1 Jan. 63.1 June 
j BOER. <svacsenss 97.3 Oct. 88.4 Dee. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
ee ee 99.6 Jan. 84.4 Se a: 60.7 Jan. 54.7 — 84.4 Jan. 69.5 Sept. 
SSS a = ———— Sannanneanee a 
= 
REC ORD OF TR ANSAC r IONS 
3 Week Ended Dee. 27, 1915 
STOCKS (Shares.) 
1913. 1912. 1911. 
; BO cis kaedensawatns ° 486,815 214878 £8 ~§K3e anwace 
‘ Tuesday ......... sae hlnciinc 168,895 119,060 205,124 
§ RD aisvienceee snc nO: * « ~ cuweat 297,350 
j ES Ae eee nr ; sisi 99,885 368,097 
; PE kip cccdgenes eta a ; 477,862 126,981 415,638 
Saturday ...... Rida ata wiv eck 183,40: 114,493 163,753 
; MOR WEE. bcicicias. ..+. 1,920,004 734,437 1,449,962 
: ROSE 00 GALE. ccccccceve.s .-++ 82,399,907 130,690,246 126,516,006 
5 BONDS (Par Value.) 
Z Be. . ike eedwoes casenee SRR ee si‘ “ks ‘pees 
3 a camemas.s an 2,440,500 1,460,500 $2,969,500 
Wednesday ....... ceacsicts.. ee — eam 3,338,500 
D5 cc bsdmeewenwn tas ae ee 1,181,500 3,566,500 
’ Prigey .cccies iaittigetea: 00-9 2,849,500 1,461,500 _ 3,059,500 
i; Saturday ..... Paar earn es8s ... 1,028,000 940,000 2,506,000 
} Total week ........... _ $10,469,000 $6,273,000 $15,440,000 
IRS Katrine s:<x:0's 00 4:0 494,993,420 670,110,000 889,567,100 






In detail last week’s dealings compare as follows with those of the eor- 


responding week last year: 





Dee. 27, °18. Dee. 28, 12. Increase. 

Railroad and miscel. stock...... 1,919,862 734,437 1,185,425 
NES POPE OCTET es 142 
Railroad and miscel. bonds... ..$10,212,000 $6.117,000 $4,095,000 
Government bonds .......... j 21,000 73,000 "52,000 
ag ere a 55,000 1,000 54,000 
GE = cs abanscaecs ae 181,000 82,000 99,000 
‘etek, off tends: ..... 0665. $10,469,000 $6,273,000 $4,196,000 





“Decrease. 





Stor 


sioney on call, 2% 


Stock market 
actionary. Money 


o- 1 


4 OF 
Pi.oden. bre ‘ 


steriinge dec 


Stock market 


FINANC 


(a 


IAL CHRONOL OG Y 


Monday, Dec. 


314 per cent. Demand 


Tuesday, Dec. 2 


> 


am 


<« market closes active and strong after a) 


st £, 34.c 


9° 


active and strong until near the clo 


on call, 3@3% per cent. 


Wilson signs the Currency bill. 


Wednesday, Dec. 24 


active and st 


25 points to $ 


closed. 


rong. Money 


4.8510. 


Thursday, Dee. 25 


Friday, Dee. 


Stock market active and strong. Mone 
sterling deelines 5 points to $4.8505. 


Stock market 


plus reserve of $8, 


Re venues: 


Customs ...<.. 


Saturday, Dec 


reactionary. 
066,600. 


4 


on call, 


OTH 


VY on ¢a 


oa 


Bank statement or 


GOVERNMENT 
RECEIPTS. 


Internal revenue— 
CEE is sods ties cunesedasaes 


Corporation tz 


AX ceseccens 


MISCOMUBTIOOUS cok ce cdcisvcccevecesec 


TROD 6.604 
Poblie Debt: 


Proceeds of sales of bonds 
POGtHL MAVUMNES: <<. 5:<0.0:0:0:0:5:0 


Grand total of 


receipts.... 


DISBURSEMENTS. 


Ordinary: 


Pay warrants issued....... 


Interest on the 


publie debt. 


i eT ee er eee ee yee ‘ 
j.ess unexpended balances repaid........ 


Eexeess of ordinary disb 


Public Debt: 


ursements. 


Bonds, notes, and certificates retired. . 


Panama Canal: 
Pay warrants 1 


Grand total of disbursements...... veces 


IS 5 6 po bes dccwsndwows 


Net excess of all disbursements........... 


Legislative establishment 


Executive office 


State Department .........ccccsccescsseee 
Treasury Dept.—Excluding public buildings 


Public buildings 
War Department 
Civilian ...... 


$14.57 


Pay Warrants Drawn 


—Military ....... lesbians 


Rivers and Harbors............. haeuns 


Department of Justice 
Post Office Dept.—Not incl. “Postal Service” 


Postal Getiesemey. .cacccccscccccccsces. 


Navy Department—-Naval ... 


SPREE E errr Terre Te eer 


69 300.7! 


428, 


Interior Dept.—Exelud’g I and Indians 12 968. 


Pensions ..... 
Indians ....... 


Department of Agric ulture. el ai 


Department of Co 
Department of La 


District of Columbia 
Oe eer rer ee 


Interest on the pu 


MMIMOCPCE. 2.2 eee eee eeeernee 


WOES SoS see co sscnceses eos 
Independent offices and commissions. 


Total pay warrants drawn (net).... 


Bonds Held jn Trust for National Banks, D 


Kind of Bound 

Government. - 
U. S. 3s of 1925. 
U. S. 3s, 1908-18. 
Panama 3s, 1961. 
2% Consols, 1930. 
Panama 2s, 1936. 
Panama 2s, 1938. 
Philippine 4s .... 
Porto Rico 4s... 
Dist. of Col. 3.65s 
Hawaiian issues. 
Phil. Ry. Co. 4s. 
Manila R.R. Co. 4s 
State, County,City 

& oth. sec., Var. 


, | re 
On Dee. 16, 1913 
On Dee. 10, 1913 
On Dec. 3, 1913. 
On Sept. 9, 1913 
On Aug. 1, 1915 


National bank notes in circulation on Dec. 22, $728, 


otal Anwar 


Outstas@ag. 
-$118,489,900 


63,945,460 
50,000,000 
646,250,150 
54,631,980 
30,000,000 
16,000,000 


6,944,650 
6,515,000 
8,551,000 
6,735,000 


seer ~ 
eeeeee 
eeeeee 
. eee 


Total 
hield 
1t on 


Deposi 


$39,285,400 
26,471,800 
17,263,700 
617,813,400 
64,171,360 
29,541,140 
5,850,000 
1,831,000 
933,000 
2,075,000 
918,000 
10,000 


60,596, 934 
, $856, 760,7: 34 $ 
857,235,127 
858,666,767 
858,847,490 
819,177,581 
806,111,850 


5,900, 
1,760, 
1,473, 
7,175, 


11,323 


$355,635, 


Bonds 


Held 
niatic 


35,222,700 
21,953,600 
604,380,700 
52,869,860 
28,919,140 


743,346,000 
743,448,000 
743,321, 500 
743,413,250 
742,100,050 
741,631,750 








S 


re 
ow 


> 


R07 


129 '59 l 


x 





| 
620.65 
745.45 § 
264.66 
743.48 


098.28 ] 


657.84 $34 
ce. 22, 1913 


ro Secure 


§4 062.700 
.518,200 
17,263,700 
13,432,700 
1,301,500 
622,000 

», 850,000 
1,831,000 
933,000 
075,000 
918,000 
10,000 





60,596.9 
S1li a8T 734 
13,787 
15,3 
1 5,434, 240 
77,077,531 
64,480,100 


339,710, with 


in the United Statas Treasury, making $756,032.691 outstandins 








20,330,878.3% 


$6, 





§17 


1.99 


11,945.92 


9,628,774.40 


.732,826.01 
1,556,288.50 


»,289,114.51 


2,115,213.37 


43,173,901.14 


3,545,126.74 


$66,125.00 


it 


3,570,904. AG 
3,087,270.06 


132,969.33 
309,776.46 
2,762,745.84 


22,529,177.96 
9,479,243.11 
63,221,143.53 


1,106,076.82 
2,665,193.56 
5,117,735.12 

831,774.44 
2, 454,682.55 
4.767,456.43 

398,643.02 
3,894,239.36 
3,025,817.32 
8,921,107.67 
0,940,916.39 
>,828,109.45 
1,331,471.07 
7,165,604.84 
1,303,907.12 


5,587,771.29 


Deposite of 





5,850,002 
1,831,000 
933,000 


$92,589,506 
92,843,308 
93,848,955 
93,970,728 
67,545,014 
58,868,726 


$27.69? 981 
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New York Stock Exchange 








Transactions 


Total Sales 1,920,001. Shares 


be for odd lots; high and low prices fue the year are based on 100-share lots, the officia! unit. 


” 1 





Amount 
STOUKS Capital 
Stock Listed 
ADA \ ss CO S12 000.000 
‘ , 3 ¢ 7,000,000 


1D 40.700 

A ‘ M pp . LT7P400 
r c 155,887,900 

( PS 50.000 

ul Che Co 27,112,700 

‘ 500 0000 


DOO 


> MD 

tape 

Co LOL. 000 

( 16,204,700 
‘ eos roe MD 
we 

( t ecee ‘) woo 
Coal Pre cts pf. céese 220,000 
c mn ¢ ‘ aoe POT, LOO 
‘ ‘ ( SN 
Co ha bs. O00 
Liu7tloo 
American Hide & Leather Co. p 12.548,500 
0b, LOO 
{ ‘ Cc 16,750,000 
Co 2 1 750.000 

5 000,000 
n lu (‘orp . Ft 200 


NI ‘ rporacis i SsoS 000 


\ 

Am ‘ i ° 

Ame n ‘ ‘ E: OOO U0 
\ 


: DH000 000 
\mer. Sm ns hiefin t's OOO 000 
rj SO.COO000 

Co.. 11,001,700 

~ C'o. } I " Mine 0 
fon id ‘ . 16.21S,000 
vine : 1 000,000 
15,000,000 
{ ‘ , 1000 000 
{ 14,615,200 
a 1o.24 400 
n 1,298,700 
meri n Toba Co. PD mT FOOSO0 
r n W r Worl 10,000,000 
2O OO O00 





\ ‘ Co ) P ss 1.000.000 
1.500.000 
Co cr Mis » 4 POS 512.500 
it n C% OOOO 
hue 


LO000.000 


ALDWIN 1 TOMO. WORKS -H.000.000 


O00 000 





\ . r & ) Le LN 
A hi I GO.000, 000 
Mining SOL YSO 
Steel Corps I 14.S62.000 
14 os O00 
A 0 


17,999,000 





7.000.000 
ul tocheste 10,500,000 
itfalo, BR er & Pit 6.000.000 

rick Co Lo47.200 


14,574,100 
‘ 12. 151.000 
15,000,000 
VA LAGL LOU 


Califor1 I 


Canada Southe 








Canadian Pacific......... ‘ 

Can. Pac ib. rets., full puid.... 
( (J. 1.) Threshing Ma 
Central Coal & Coke... 

entral Leather........ 

Central Leather pf... 

Central of New Jersey ° 
Central & So. Am. Telegraph. 






Chesapeake & Ohilo......... 
Chicago & AMO. .cicdcccscccdcsus 
Chicago & Alton pf.......00-- 
Chicago Great Western........... 
Chicago Great Western pf...... 


Chicago, Milwaukee & St. Paul.... 
Chicago, Milwaukee & St. Paul pf.. 
Chicago & Northwestern....... 
Chicago & Northwestern pf.... 


Chicago, Rock Island & ‘Pacific... . 
Chi., St, Paul, Minn. & Omaha..... 
Chi., St. Paul, Minn. & Omaha pf.. 


Chimo COmpet ss cciccccccessens 
Cleve., Cin., Chi. & St. Louis 
Cleve., Cin., Chi. & St. Louis pi... 








Colorado Fuel & Iron..........-. 24,255,500 
Colorado Fuel & Iron pf.......... 2,000,000 
Colorado & Southern............. 31,000,000 
Colorado & Southern Ist pf........ 8,500,000 
Colorado & Southern 2d pf........ 8,500,000 
Consolidation Coal Co....... .++e 16,247,000 
Consolidated Gas Co. .....ccccceces 99,816,500 
Corn Products Refining Co........ 49,777,500 
Corn Products Refining Co. pf.... S26 

Crest Ck Cie dic ccccanedccnewess 2,997,800 
Cuban-American Sugar pf........ 7,893,800 
DERE @ GO. BBiicc ic cccccccc'sces 37,828,500 
Delaware & Hudson........... 42,505,000 





Delaware, Lackawanna & Western. 30,277,000 
Del., L. & W. sub. rcts., 50% paid.. ........ 


Denver & Rio Grande........ .... 38,000,000 
Denver & Rio Grande pf.......... 49,778,400 
Detroit & Mackinac pf............ 950,000 
Detroit United. . occ cccdccccccccsss 12,500,000 


Distillers’ Securities Corporation... 30,815,300 
Duluth, South Shore & Atlantic... 12,000,000 
Duluth, South Shore & Atlantic pf. 10,000,000 
Du Peat Powder pf... 6s... ..scccce 16,068,800 


Last 
Dividend Paid 
Date 


l, 


Sep. 30, '15 
Feb. 15,’ 
Jan. 16,’ 


1, 


Sep. 20, '13 
Aug. 20, '13 
Aug. 20, 13 
Sep. 30, '1: 
1,°10 
July 21,13 
Apr. 15, 02 
1, 13 
Dec. 31, 12 
1, °13 
1,13 
Oct. 31, '13 
15, 15 
Oct. 16, 13 
Dec. 15, "1: 
1,°13 


1,°15 
Dec. 20, °13 
Dec. 22, '13 


Jan. 15, ‘11 
1,13 
1,°18 


Oct. 25, "13 











Range Week Ended w 

Per Pe: Dec. 27 
Cent log Hien Leo Last ( ang 

H © be a) 

op - 
9 a) 
a l 4 o 

I% T5's ra 74 2 
1 Q i4 
1% Q “) 

1% 2334 =. 2 
Ik, Q i4 
1% Q TD 
2 & i 127 2S 
1% Q )] 

hey Q £47 
1% © 1 

ob 

o SA 60% 7 ( 

5 SA re) 

1% Q Su 

Xs Q Un 
2h S715 7 +i 
% SA O7 
3 Q 104 104 v4 2 

‘ 4 

1 ° pa 21 pg ‘ 

1% 24ly 2 254 3 
10% 10 10 4 

4 29 20 9 
ly, SLY ) 1% 17% 
1% & OS OF QR 

t) 

2 SA 2 1 12 ‘ 
1 Q 654, 62 H4% 1 
1% Q 991g 9S 99% * 
1% Q SL! 

3 Q 158 158 158 ” 

Lh, & oo 

1, Q 2h 
1% Q LUS 106 1071 1 
1% Q 113 l 1351 1 
1% Q ~ 60 
2 Q 1255, 121i. 125% a, 
5 Q 248%, 245 247% 

l% Q HO, 

1% Q 108 102 [O35 1 
1% Oh 

1D5bs 

1% Q 78 7S 7s 
1 14 14 1! 17% 
75e Q 36 4 wiTy lt 
l Q 7 22 mah) ! 
1% Q a 
1% Q bee 
1% Q 9% 95 4 ; 
2% S§S 99 ON Oy 
3% S 117% 116 117 
l SA 3914 «39 om 
Ste SA 101% 101 101% + te 
3 SA 931 91 92 s 
> £S\ SO7,% Ni SOT, 3 

2c 1% 
i an) oO WW 
14% Q 68% 6S 6S! 
1% @Q 88% 87 SS1% re 6 
1% @Q 124% 
QR 
3 SA 108 
3 SA 116% 

% Q 20% 20 25% 14 
1% 17% 16 171% +1 
1% Q 50 50 50 1 
1% SA as P 60 ‘ 
2% Q 216% 207%s 207%; T's 

- 22014 
1% Q 91 91 91 
1 Q . - 85% 
ors ® — 
‘ wi De at =f 
1%, Q 9% 98 954 2% 
2 Q on 285 
1% Q 7" 100 
1 Q 614%, 584 60% BY, 
2 10 10 10 % 
2 — 201% 
11% 11% 11% Me 
28% 28% 28% % 


1% 2 126% 125% 126% + % 
2 2 a 171% 

1% Q 65 

3% SA 120 

3% SA aa 131 

75e Q 39% 37% 39% 114 
2 ee 36 


4 SA oe 15d 

1 A 26% 26% 26% 1% 
2 SA ° 6 

2 SA 60 

1% 102% 


a 
>: £0 
oe 
+44 
ae 


on) 
n 
> 
> 


_ 

# 
© © 

‘ 

- 

“) 

= 

— 

*® 

' 

~ 

= 

ws 


= 
y 
A 
ve 
es 
é 
on 


17% 15 3 17 Vs 
2 27 25 25 2% 


we 
NM. 
>> 
s 
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New York Stock Rechas 






































108", 




















Pacitic ‘Ledephone & Teles 
Vacific Telephone & 'leleg 
Penpsylvania Railroad............. 499,133,950 
People’s Gas, Chicego............. 25,000,000 
Peorla & Mastern ........ eeaeee.+ 10,000,000 
Pettibone-Mitiiken Co.....ee..... 6,680,900 





Amo at 

STOCKS Capital 
Stock Lisied 
ae ee . 112,.:78,900 
_ | re ; cossns Sees 
rie 2d pf...... er ee 16,000,000 


FEDERAL MINING & SMELTING 6,000,000 
Federal Mining & Smelting pf..... 12,000,000 
GENERAL CHEMICAL 
General Chemical Co. pf..... 
General Electric Co 
General Motors... 

General Motors pf.......... 
Goodrich ib. .) Co. 


Goodrich «B. F.) Co. p 


Great Northern pf..... ; 
Gt. Northern pil., sub. rec 
Great Northern cits. for ore prep. . LoGo.00 








nheim Maploration..... coos 20,060,400 


Sst 


HMAVANA ELECTRIC RY. L. & P. 15,000,000 
Havana Klectrie Ry.. Lt. & P. pf... 15,000,000 


pees: CG, WE O0s nc cc icces ee ~ 4,000,000 
oo 2, A ee 3,940,400 
NN WRN 6. 0k oia'o.v we dibee amerace 11.000,000 


Homestake Mining............... 25,116,000 


ILLINOIS CENTRAI. ...... 
Inspiration Consolidated «Copper 
Interborough-Met. vot. ir. cts 
Interborougii-Met. pf....... 
iInter-Met. pf.. vot. tr. cifs. ext 
International Agriculiura) ('o 
Internaiional Agricultural Co. 
international Hlaurvester, N. J. . 
Internat. Harvester, N. J., pt 





International VWarvesier Corp. ..... 3BYYSZ.600 
International Harvesier Corp. pf... 30,000,800 
International Puper c'o........... 17,442,900 
International Paper (lo. p 


Tnternational Steam Pump Co..... 
international Steam Pump Co. p 
lowa Central 


lowa Centra! pf 





KAN. CITY, FT. SCOTT & MEM.pf. 13,510,000 








Kansas City Southern............ 20,000,000 
Kansas City Southern pt.... . 21,060,000 
mmayeer (UUs) & CO... 6c cccccon 6.000,000 
Itayser (Julius) & Co. | » soos Seaeee 
Keokuk & Des Moines............ 2.000, 400 


Des Moines pf......... 


mI EO. . Rie ma monia 





MACKAWANNA STUN Coll... 478.000 


Ce... : 1O,FU000 
oe Sh go ee ee 11S $9,000 
WERTCER OF ...022ccaae LI. S40.000 


49, 16500 
00 eae GOAL Tea 


Bic ne cc dmesaigns eee 21,495,400 
pet wwe » 15, 158.200 


TOO .009 












l.oose- Wiles Biseriit «% 8,000,000 
1oose-Wiles Bisci (o. Ist pf..... 5,000,000 
Loose-Wiles Bisenit «to, 2d et aa LOBO,000 
Lorillard (1) €% 15,155,000 
horitard «P.) (to, p ésteedce tee 
LouisyiNe & Nashville ceeeee es 82,000,000 
MACKAY COMDPANT IGS and .. 47,080,400 
Mackay Companies of . O00,000 
Munhation MWlevated gid.. Par 500 
Moy Department Slores ‘ I5.080,000 
Mav Depsrtment Steres pf oa. Sees 
Mercuntite Marine... .....sccceces #5 1000 


51,700 
Mexican 1% lew. . wee e es 20,938,800 
Mexicon Petrolenn uf 5 ka ie aces §ATO AGO 
Michigan Cent 2 
Misnai Copper 

Minneapolls & = 
Minneapolis & S 
Minneapolis, Si. Fat 
Minneapolis, St. bP. 
Minn., Si. t. & S 





Mercantile Mariue 















\lissouri, ae a 
Missouri, Kansas & Texas pt 1. 000,000 
Missouri Vacifi _ 8B soe 
Moiine Plow isi pf ae . 7.500.000 
Morris & Essex te eeee. 15,000,000 


NASH., CHIA’T. & ST. OUTS 
Nulionsal Biscuit Co 

Nationsl i 
Nationa! MWnameling 
Nat. lonamelinge & S 
Natioual lead Co 







Sot 500 
Sets 
5,600 
5.400 


senit «*o. wih. 











National Lead Co. 4 : .- 24,357,000 
NeVional Railways of Mexico Ist of. 28.8317.000 
National Nuilwoys of Mexico 2d pr. dd 1.900 
Nevoda Con. Copper Co ; q 7.285 
New York Air Breke. ~ 10,000,000 
New York Central... ......«... 224, SO5,000 
New York, Chicuso & St. Louis. ~ 100.000 
New York, Chi. & St. Louis tst pr. 5,000,000 
New York Dock (Co . 7,060,000 
New York Dovk Co. pf... 3 ~ 10.000,000 






New York & Herlem sr 
New York, New liuven & Hartford. L80,0 
New York, Ontario & Western..... 58.11 


New York State Reflwavs......... 19,997,700 
Norfolk Southern ........ce0.. » 16.00,000 
Norfolk & Wesiern........c00...- 103.0'2 2200 


Norfolk & Western pf.......... “000 
Nerth Amevican 


Northera Diaecitic 





Northern Ohio Traction & Ligh SOO Ou 
ONTATi MO AINING CO corersese 186000000 
PABST BREWING pf slaeis . 200,000 
IN 5 aie cata <i av 0 6:4} bcosd simone 7,000,000 
Pacific Mail . . ercccescsee SOOO COO 


18,000,000 
32,000,000 
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Last 
Dividend Paid 


ate. 


Feb. 20, ‘07 
Apr. 9, ‘07 














, 
Noy 
Dec, 5.’ 




















tions 


Per- 
jee 


SA 
SA 


sa 


g 





Continued 


Rane fer Week E 


Dec. 2 
High Lew 


2914 Sig 
15 

36 er) 
141 jeodd 
ra , 
os av 
> 18 





wv 
1243 
16 
oa 
bane 120 
15", «44 
10g 1 
Io's 
1h 14 
many ~t) 
104 ol 





114 114 
1051, 101 
114 114 
9) s 
iS +) 
" , 
IX 8 
—t “ 
yu ’ 
ba Le SO» 
My Ye 
7 7 
Ol, lt 
ASD SD 
149 
110%, Wo 
red Lo? 














127) 2 
14 14 
4(; {4 
79 if 
! 
IZ 
124 
1397, 
“0 19 
aS he 
; ‘ 
119 1% 
12 b 
14 i 
47, 10 
Ue S 
14 
Oh 
«p51 oO) 
“ 19 
re. a a 
2 ~ 
104'., JOU 
S61. Se 
oS os 
1102, 108 
4 74 
7 
=~t'« - s 
2s = 
ILO LU0S 
211; 120 1 
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f . T ti ji 
New York Stock Exchange Transactions—Continued 
Sale: ¢ 
Range Range Amount Last Range for Week Ended Week's Week 
=—<fer Year 1912. “ auaGee You? 0060jqnceus== STOCKS. Capital Dividend Paid Per . Per- Dec. 27 Net Ended 
High Low Hig Date Low Date Stock Listed. Date. Cent. iod. High. Low Last. Changes. Dec. 27 
‘ Ist pf.. . 2,070,700 Oct. 1,°13 1% Q at S5 i ae ee 
2 195% 1S 19514 July 2 #Vhelps, Dodge & Co......... 45,000,000 Sep. 29, 13 ey : 195 ‘ neeae 
11 ) ”) my “5 s 1 39,045,000 Nov. et 1% ? ST in os aint ak 
11 Ss 14 11 i7% D > 37,173,800 Oct. "13 1% 2 S4 S2 &2 as 300 
117 TUN) 100 e 25 100 ne 25 itts., Cin., Chi. & St. Li ATS,400 Oct. 25, °13 Iy Q , LOO am. | awekan 
os 1s 4 2 14 ine | Pittsburgh Coal Co. of N. J....... 31,929,500  ...... ve a 19% 18 1IS%4 600 
Jin ia ’ re ine 1 Pittsburgh Coal Co., N. J., pf...... 27,071,800 Oct. 25, °13 1% Q ST! S644 S74 » 3 1,800 
170 Hn 157 M a) 157 May 2 ‘ittsburgh, Fort Wayne & Chicago. 19,714,285 Oct. 1,°13 1% Q aa ese ees. 
WW! 10) roo | 6 90 N 3 mem Meee Ce. Whi x cavcccewes 10,500,000 Dec. 1,°13 1% Q = 90 
36 ] 7 18! ne 10 re i Steet Car Co... .s0c ..+ 12,500,000 Aug. 24, 04 l ve 27% 26 27 1%% L570 
ico iw LOL, i SSta ine 10 re ed Steel Car Co. pf.. 12.500,.000 Nov. 19, '13 1% Q oe 94 
12% Lins 118 la ae | 105 De 1”? ib Service Corporation, N. J . 21.000,000 Sep. 50, °13 1% Q 108 10S 108 9 100 
17 ‘ 65 2 119 I Me Chia dca. ~“< 120,000,000 Nov. 15, 13 2 Q 153 150 15 ) 615 
° 
s ; 1, M is 1 Dec. I QUICKSILVER $3 .cccccsecece ees ere , oe 1% 1! l + 100 
12 ; s May 17 2 Dex Q paliver Phi scccece 4,291,500 May §8,’01 —_—- 2% 2% 2% lg 100 
‘Tor 7 30 ‘ 9 vor June li! tAILWAY STEEL SPRING CO 13,500,000 May 20, ’'13 2 aa 25% 24% 25°, + 1% 1,150 
10 OSI, 100 1h 9014 June 10 Railway Steel Spri Co. pf ‘ 13,500.00 Dec. 20, °138 1% Q a o4 <0 06—l ae 
SS St} es 10 ‘TS J 17 Rallroad Sec, Ill. Cent. stock ctfs.. S,000,000 July 1,°13 2 SA -F pe oe. +. Neue danas Go 
at, It pa J 2 1D J Oo Consolidated Copper ~ 14,505,550 Sep. 30,°138 374 Q 185, 17% IS 5. 6,500 
WT 14s 71% D a 151% June 10 ReOOMIES 2 ccccccess verre, T0.000,000 Nov. 13, '13 2 Q 171% 164% 169), 13g 164,800 
O31, ST or 4 10 SJt, Oct. 14 Reading Ist pf...... eecctcecccs SauueueeL Dec. 11, 13 1 Q S6 S6 S6 + Zlg 400 
10}! wr wo Apr. 10 S4 June lf Rendiag BB Wbs cc dcccvcccacoce wees 42,000,000 Oct. 9,'°19 1 924, 87% 911 + 35g 2,100 
oud! 1%, ~S5, " l 17 10 i -eeet Cis atcaced ye i ee wa ee 20% 19% 203% ; 33 1,900 
99 tid oe s 1 =. 4g l > Iron & Steel Co. pf....... 25,006,000 Oct. 1,°13 1% Q 82 S01, S05, + %&% 2,000 6 
OS 22 24%, I ' 115, ¢ 17 tock ROME CO. accsacresevened 90,888,200 Po we 144 138% 13% 14 3,100 
HO, 11, 4% J o 17% Oct. 17 Rock Island Co. pf.......sse0- . 49,947,400 1 a 21% 20% 21 Uy 2,600 
101 So 92% J 7 14 tov. 24 Rumely (M.) Co.... apasavace 10,908,500 : [ye ec 18 15 17 + 3 1,300 
10 oo " Ja H 33 Dee. 18 Rumely (36.) Ca. pl... cccsacs . 9,750,000 Apr. 1,°13 1% se 38% 34 36 + 2 1,100 
é 
Aug. 25 ST. J & GRAND L Ist pf 5,500,000 July 15, ‘02 214 ee os — *45 reer 
lune 17 St. Lo & San Francisco..... OOO000  ...... ‘z oe 4, 4 43, — \% 500 
June 2S St. Louis & San Francisco Ist pf.. 5,000,000 May 1,°13 1 - wa - 16 ‘ P 
June 17 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,’°08 1 = ™, 7 ™% + % 325 
May 27 8.1. &S8. F.C. & E. I. n. stock ctfs. 13,761,000 Jan. 1,713 , ee 30 
May 15 S.L. & 8. F., C. & E. L. pf. stk. cfs Apr 1, 13 lls - ats “a 96% ee 
Dec. 19 St, Louls Southwestern......... > errr , 204%, 20% 20% + 200 
Dec, 27 St. Louis Southwestern pf........ 19,893,700 Oct. 15, 13 1 Q 56% 56% 564 — 1% 200 
June 10 Baahoare Ait EAGG. ics c sc cccccoece SEZOOIIO sl hcccccs . ne 17% 17% 17% — % 310 
June 12 Seampoara Air 1AMS O€. cc cccccscvoce 22.543,000 Nov. 15.13 1 aa 15% 45%, 45% + &% 1,330 
June 1 Sears, Roebuck & Co. nid when - 40,000,000 Nov. 15, "13 15 Q 185 179% 181% 45 1,500 
June 19 Sears, Roebuck & Co. pf... , 8,000,000 Oct. 1,°13 14 Q rae ia ee ee 
July 8S Sloss-Sheffieid Steel & Iron Co..... 10,000,000 Sep. 1,°10 | ee 20 8 28 + % 500 
Apr. 3 Sloss-Sheffield Stee! & Iron © Oct. 1,°13 1% Q au . 89 ee connee 
Jan. 6 South Porto Rico Sug ae Gua Oct 1. “13 l Q on ae 70 -~_—  peedms 
June < South Porto Rico Sugar pf 3,708,500 Oct. 1,°13 2 Q ee ee *102 i. . ebemmde 
Nov.10 Southern Pacific .................272,672,400 Oct. 1,°13 1% Q 90% 87% 89% +1% 101,274 
Nov. 10 Southern Pacific tr. ctfs... eoeces 10,588,500 se ahh : oi 9614 9314, 96 + 2% 1,865 
Oct. 17 Southern Pacific sub. r., Ist paid >) | | ae oe 95 93% 95 + 4 50 
June 12 Southern Railway extended... ..119,900,000  ....... - as 23%, 22% 23% 4+ % 6,000 
June 10 Southern Railway pf. extended . 60,000,000 Oct. 30, °13 2% SA 72 7% %TWm%H +1% 700 
Mar. 12 So. Ry., M. & O. stock tr. ctfs --» 5,670,200 Oct. 1,°13 2 SA 72% 
Dec. 9 Standard Milling ..... coda 4,600,000 July 18,13 2 — << ¢eseee0 
May t Standard Milling pf............. . 6,900,000 Oct. 31, '13 2% SA aa an 62% es 
Dec. 1 Studebaker CO. ccccccoss S66esccce SIRE 8s ct cee es ee 18% 17% 18% + 1% 600 
Nov. lf Studebaker Co. pf.........00-- : 12.650,000 Dec. 1,°15 14 Q 69 661, 69 + 2% 450 
June 1) TENNESSEE COPPER........ 5,000,000 Dec. 20, '°15 Tdec Q 31% 30 50% + % 2,900 
JunelG Texas Co..... A Py oe ai 230,000,000 Sep. 30,13 1% Q 121 117 121 +3 4,950 
June 4 yl” eee naeeoans 38,760,000 ~~... P a 1344 «15% 13% + 1 LOO ‘ 
June 1 Texas Pacific Land Trust......... 3,984,800 en na i Sr 
June 19 Third Avenue ~ ahacdia die. oma 16,434,700 inn aoe ; 42°4 £1 417% + % 12.350 
June 4 Toledo Railways & Light......... 3,875,000 May 1,’07 1 ae os . 2 eatin 
July 9 Toledo, St. Louis & Western...... 10,000,000 =... : ate ice an S% co » enw 
June 4 Toledo, St. Louis & Western pf 10,000,000 Oct. 16, ‘11 1 ae 19% 19% 194% + % 10) 
June 6 Twin City Rapid Transit... .... 20,100,000 Oct. 1,°138 ty Q 106% 105% 106% + 2% 600 
June 6 Twin City Rapit Transit pf...... 3,000,000 Oct. 1,°13 1% Q sa ia cee 
June 16 UNDERWOOD TYPEWRITER.. 8,500,000 Oct. 1,°13 1 Q . (eee Te 
July 10 Underwood Typewriter pf...... 4,800,000 Oct. 1,°13 1% Q “xe oe 107 ee 
Nov. 14 Union Bag & Paper Co............ 16,000,000,  ~—.. ry: ae 5% 558 5% + % 100 
Nov. 2) Union Bag & Paper Co. pf....... 11,000,000 Oct. 15, 12 1 ee 27% 2714 27% + % 100 
June 11 RNR: DG | 6c st esecesvonwe . .216,647,500 Oct. 1,'13 2% @Q 157 154 155% + % 219,030 
June 10 Union Pacific pf............s00+-. 99,569,300 Oct. 1,913 2 SA S51, S54 85% + 2% 1,940 
June 10 United Cigar Manufacturers... .. 10,847,500 Nov. 1,13 1 Q na 45% .. eesene 
Sep. & United Cigar Manufacturers pf.... 5,000,000 Dec. 1,°13 1% Q —  «-  <‘seecne 
luly 2 United Ey Gees occcwcsccceccs 14,427,500 Nov. 1,°13 2 Q as 90 siesta 
Dec. 16 United Dry Goods pf.............. 10,842,000 Dec. 1,°13 1% Q 99 98 99 én 73 
lune 1l United Railways Investment Co... 20,400,000  ...... me : ?1 YO 21 2 500 
June 11 United Railways Investment Co. pf 15,000,000 Jan. 10, 07 2% ee 40 36 40 + 5 2,135 
June 10 United States Cast Iron P.& Fdy.Co. 12,106,300 Dec. 1, 07 1 vr 10% LO, 10% oe 25 
Nov. 14 United States Cast I. P. & Fdy.Co.pf. 12,106,300 Oct. 15, '13 1 Q ae ee 40 * eecees 
Dec. 20 United States Express Co......... 10,000,000 May 15,°12 3 ak 41 39 41 +3 567 
June 9 United States Industrial Alcohol... 12,000,000  ......, 5 a” aia “— 27 tc » Mhenee 
lune 1S United States Industrial Alcohol pf. 6,000,000 Oct. 15,13 1% Q ° a 90% a ao 
Nov. 28 United States Realty & Improy. Co. 16,162,800 Nov. 1,'13 1% @Q D4 Bet o4 + \% 400 
Sep. 25 United States Reduction & Ref. Co. 5,918,800 Apr 1,08 1 a oe a Wy je” eehees 
Apr. 25 United States Reduc. & Refin. Co. pf. 3,945,800 Oct. 10, '07 14... as i 3 acy) Mie! aca 
¢ Nov. 10 United States Rubber Co.......... 36 Oct. 31, 15 1% © Dbls 555, 56% + & 1,900 
10554 109% Apr. 9 98 June 10 United States Rubber Co. ist pf.... Oct. 31, '1! 2 Q 100%, 100% 100% + % 1,510 
75 81% Jan. 9 78% Feb. 13 United States Rubber Co, 2d pf.... Oct. 31,71! 1% Q ae a 78% 
5S 69% Jan. 2 497% June 1l United States Steel Corporation Sep. 29,1 1% Q 60% 58% 594% + % 
107% 110% Jan. 30 102% June 10 United States Steel Corporation pf.360,314,100 Nov. 29, °13 1% Q 1067 105 106% + 1% 
6214 605, Jan. 2 39% June 10 ee SE i déneuattisanwdn ..++ 15,836,800 Sep. 30, °13 Jie Q 51% is 50% + 255 
10%, 3% Jan. 3 2 July 1 VIRGINIA-CAROLINA CHEM. CO. 27,984,400 Feb. 15,13 1% .. 28 26% 28 + 1% 855 
114% 114 Jan. 3 93 June30  Virginia-Carolina Chemical Co, pf.. 20,000,000 Oct. 15,13 2 Q 98% 97% 98% + 2% 700 
Hole 54 Jan. 28 36 Dee. 15 Virginia Iron, Coal & Coke........ oe ere ee ax ve “s 36 eT ee 
5D 4] 58 Feb, 13 51 Jan. 7 Virginia Railway & Power......... 11,949,100 Oct. 20, °13 » SA 52% -~ . Coenen 
93 ST 96% Dec. 11 89 July 24 Virginia Railway & Power pf..... - 7,699,400 July 10, °13 SA 96% ° peecee 
27% 15 21% Jan. 24 11% Aug. 8 Vuleaa Detinming Ce.cccesscscsese BOCRRIO 98 ciccee ; on ‘ ‘ 11% oe shevds 
87% 70 90 Jan. 6 49 Oct. 1 Vulcan Detinning Co. pf........... 1,500,000 Nov. 21,'°15 **21 P = ; 63 ee peesee 
9% 3% 6 Aug. 12 2 June il WABASH ..... ere Caiahbaine a ~~ wsddme , aa 35% 2% 2% — %& 2,400 4 
22% 12% 17% Aug. 13 July 8 er eee ctoces GUD ltcteee — : 8% 7 7 — 1% 1,100 e 
151 116% 123 Jan. 6 Dec. 18 Wells Fargo Express Co.......... 23,967,300 July 15,13 5 SA 89% 89% 89% +1% 120 2 
4% i 14 Jan. 2 Dec. 12 Western Maryland ........ CbOsene 49,429,200 rere ‘ o6 35 34 35 + 23, 900 4 
&1 67% 65 0 86Jan. 27 June18 Western Maryland pf...... eeeeees 10,000,000 Oci. 19, °12 l oe ~ ane 4G P ena . 
86% 72 75% Jan. 9 Dec. 22. Western Union Telegraph......... 99,749,300 Oct. 15,12 % Q 58% 54% 57% + X&% 15,000 } 
27s 276 280 Jan. 10 Nov. 25 Westinghouse Air Brake.......... 19,625,950 Oct. 15, 13 $4 ) am <n 265 e°  Stelwaen 
89% 66 79% Jan. 2 June 10 Westinghouse E. & M....... eoeeee 3,169,100 Oct. 30,18 1 Q 6615 68% 66 + 1% 6,900 E 
126 1147, 110% Jan. 7 107% June 13 Westinghouse E. & M. Ist pf....... 3,998,700 Oct. 15,13 1% Q ae. se [ewawen ‘ 
300 170 300% Jan. 28 235 June 5 Weyman-Bruton .........2-. eeeees 4,000,000 Oct. 1,°13 2% @Q 235 $  pecone 
116% 112 117 Jan. 6 110 Mar. 19 Weyman-Bruton pf............... 3,940,400 Oct 1, °13 1% Q 112 “cineca 
11% 4 8 Jan. 38 3% May 1 Wheeling & Lake Erie....... esas OE kee : ‘ 5 4% 5 + % 700 f 
36% 11 28% Jan. 13 13 June ll Wheeling & Lake Erie Ist pf...... sae , . _— we  -dasavd 
17% 6 14 Jan. 3 5% Dec. 19 Wheeling & Lake Erie 2d pf....... 99% eeea a ee 7 7 7 +1 200 
62% 48 58% Apr. 23 40% June 11 Wisconsin Central ........... «- « 16,147,900 ree wes , ae 45, 4% «434% «++:1% 100 
117% 9214 112 Jan. 2 811%4 June 20 Wreseraren CF. Wed Cis i ccccccciacs 50,000,000 Dec. 1,°12 1144 Q 91% 90 91% =+1% 1,300 f 
116% 113% 115% Jan. 8 109 June14 Woolworth (F. W.) Co, pf......... 15,000,000 Oct. 1,°13 1% Q 112% 11214 112% — 4% 100 








All stocks dealt in on a percentage of par basis except Alaska Gold Mines, Anaconda 100-share lots, except in cases where only odd lots of a stock have been traded in. 
Copper, Batopilas Mining, Chino Copper, Great Northern Certificates for ore properties, The last prices given for stocks for which no range for the week is shown are the 
Guggenheim Exploration, Inspiration Consolidated Copper, Miami Copper, Nevada last previous sales. {Pays 14 per cent. per annum; 5 per cent. semi-annually, Jo~uary 
Consolidated Copper, Ray Consolidated Copper, Tennessee Copper, and Utah Cop- and July, and 4 per cent. semi-annually, April and October. {Declared 4 per cent., pa, } 
per, which are quoted dollars per share. Highest and lowest prices of the year are able 2 per cent. Oct. 1 and 2 per cent. Jan. 1. §Including 2 per cent. extra and 5 per 9 
based usually on sales of not less than 100 shares, but where exceptions are made the cent. in stock. [Including an extra dividend of 2 per cent. **On account of accumu. 4 
prices are marked thus.* Highest and lowest prices of the we. are also based om | lated dividends. ffIncluding $1 extra, 
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Week’s 


Week Ended Dec. 27 


R’ge for’i2. R’ge for ’15. 








High. Low. High. Low. High. Low. 
; 88% 81 82% 73%..ADAMS EXPRESS 4s.. 74 3% 
5 102%, 100% 101% 94 ..Am. Ag. Chemical 5s.... : 98% 97% 

93 88% 88% S83 ..Albany & Susq. 3%s........ 84 8356 

101%, «+99 94% 891%4..Am. Cotton Oil 5s.......... 89% 89% 

981% 96144 97% 9 ..Am. Cotton Oil 4%s........ 96% 96% 

106 102% 105 101 ..Am. Smelting Securities 6s. .104 103% 

i as 108% 89%..Am. T. & T. cv. 4%%8......... 97 

91% 88% ¢§ 8374..Am. T. & T. col. 4s..... .-.. 85% 85 

116% 108% 110 eS a ee a eee 954, 9514 

913, SS 903%, 70%..Am. Writing Paper 5s...... 72 71 

92% 90% 92 89 ..Armour 4%s...............-. 89% 89% 

100 964 98% 91%..A,T &S. Fg Oe. oicawx/ ee 91% 

99, 96% 98 915,..A., T. & S. F. gen. 4s, reg... 9154 91% 

107% 100% 1035 92 ..A.,, T. & S. F. con. 4s, 1960.. 95 9415 

110% 105 105% 92%..A., T. & S. F. ev. 4s, 1955.... 94% 94 

925, 87% 88 838 ..A. T. & S. F. adj. 4s, stpd... 844% 84 

ill 104% 105% 98 ..A., T. &S. F. cv. Ss......... 99% Tg 

6% 94% 95% =%‘\S7 ..Atlantic Coast Line 4s...... 90% 9014 

WOw% 91 9216 8$5%..At. Coast Line, L. & N. col. 4s 875% 85% 

104 102% «103% 1017%..BALDWIN LOCOM. 5s.....102% 101% 

99% 95% 97% S89%..Balt. & Ohio gold 4s........ 92 9014 

9% 16 NT S9l4..Balt. & Ohio gold 4s, reg.... 89% 89% 

oe Ke 97% 88%4..Balt. & Ohio ev. 44s........ 91 90% 

9314 901, 91% 88 ..B. & O. prior lien 314s. . 905% 90 

913% 88% 90% 86%..B. & O. Southwest 3%4s..... 87 87 

92 88% 90% 882%..B.&0., P., L. BE. & W.Va. 4s. 8% 84% 

102 931, 96% 92 ..Bethlehem Steel 5s....... . 931%, 92% 

87% 85 865%, 78%..Bethlehem Steel ref. 5s. . 80% T8% 

10446 108 108% 100 ..Groadway & 7th Av. 5s.....100% 100% 

94%, 83% 92% 84%..Brooklyn R. T. ref. ds.. 883g S73% 

106% 102% 108% 99 ..Brooklyn R. T. gold 5s.... 99% 99 

96% 96 ..Brooklyn R. T. 5s, 1918.... 963% 96 





1031 4 100% 10114 98%..Brooklyn Union Elev. 5s.... 99% 99%, 
102% 101 101% 3rooklyn Union El. 5s, stpd. 99% 99% 














107% 105% 2 .. Brooklyn Union Gas 5s...... 10244 102% 
112144 109% 110% 103 ..Buff., Rich. & Pitts. gen. Ds. 105% 

97% 96% 94 8 ..Bush. Term. Bldgs. 5s...... 86 

IOS iM 96 907%..CAL. GAS & ELEC. Ss....- 91% 

10614, 103 ..Can. So. con. 5s, Series A... 103% 

a A OS 9614. .Carolina, Clinch. & Ohio 5s. . 98 

81 1 76 72 ..Cent. Br. Un. so: TT 
i224 118 119% 112%..Central of New Jers 114 113% 
m1, 91%, 97% 91%%..Central Leather sossns ae oe 
7 895...Central Pacific Ist 4s...... 91% § 
91ty 8S ..Central Pac. gtd. - 91 91 
92% 82 ..Central Vermont 83 83 
oF 77%..Ches. & Ohio ev. 7942 78 
vt 90°,..Ches. & Ohio gen. Boccves Se 90%; 
Hon 86 ..C. & O., Rich. & Al. 1st cn. 4s. 87% 86% 
Ta yee 50 .Chicago & Alton 3%s...... 54% 54% 
US / Ss ..c.B & OG Bee Bhi cces ccs oe 94 
8% «694% «6 925,..C., B. & Q joint 4s, reg. . 94% 944 
97%, 94% 96% 989%..C., B. & QO gen, 4s..... . 90% V% 
SS 33%, 855 81%..C, B. & Q, Ill. Div. 3%s.... 81% 81% 
1955 9644 7 93 ..C., B. & Q, Neb. Ext. 4s.... 94% 94% 
S1¥%, 77 SO 67%4..Chi. & East. I). ref. 4s..... 7% 67% 
114 110 111 104%..Chi. & Erie Ist 5s..... ..104% 104% 
104% 102 103 98 ..Chi. Gas Light & Coke 5s...101 101 
SS 75 77% 70 ..Chi. Great Western 4s...... 70% 70% 
Les 9642 981, 894..C., M. & St. P. g. 4s, Ser. A. 92 91%, 


( 
SG%q 85 79 ~..C., M. & St. P. 3%s, Ser. B... SO 80 

2% 90 91% 86 ..C., M. & St. P. deb. 4s, 1934. 88% 88% 
113%; 111 1105; 106 ..C., M. & St. P., Dubuque 6s.108% 108% 
10655 104% 105% 1014%..C.,M.& St PC, P. & W. 58.1024 102% 
me “a 103 99%..C., M. & St. P. gen. 444s....1014% 100% 
OT 101% 106% 100 C., M. & St. P. ev. 4%%s......101 100}, 








04 92% 94 85 ..C., M. & Puget Sd. 4s... _ 88 
S7 83% 85% $=%$(‘78%..Chi. & N. W. gen. 3%s. 80%, 80% 
985, 95% 98% 92%..Chi. & N. W. zen. 4s..... . O4 93 
Oo 92% %% 8814..C. & N. W., M., 8S. & N. W. 4s. 90% 90%, 
90% 86% 88% 70 ..C. RI. @ P. ref. 4s........ 7 71% 
734 G4% 66% 48%..C, R. I. & P. col. 4s........ 1% 49 
76 «92% «= 94% —ié«iSDK..C.,, R. LL. & PP. gen. 4s....... 83 83 
105 102 102% 98 ..Chi. St. P,, M. & O. deb. 5s.100 100 
94% 93% 90 884..C., C., C. & 8. L., Cairo Div. 4s. 88% 88% 
S54 02«O72%eC«SSS 75 ..Colorado Industrial is... 76 75 
97% 93 947%, SY ..Col. & Southern Ist 4s...... 89% 89% 
WS% 95 94 04%..Col. & Southern ref. 444s... 91% 91y% 
4 93 87% ST ..Consol. Coal Md. Ist ref. 5s.. 87% 87% 
7 9% 9% 93%..Corn Prod. ref. s. f. 5s,1931.. 98% 93% 
100% 4 ..Cumberland Tel. 5s.. oD 95 
09 96% 98 .DEL. & HUDSON ev. 4s.... 97% 97% 
99% 97% 99% 4..Del. & Hudson ref. 4s..... 4% 94% 
90% S4% 89% 80%..Den. & Rio Grande con. 4s.. 81% 81% 
90 81 84% O67 ..Den. & R. G. ref. 5s..... .. 68 67% 
79% 73% $%75% 67%..Detroit United Ry. 4%s.... . 68% 67% 
102% 100% 102% 99 ..Detroit Edison 5s....... 100% 100 
78% 68 70 54%4.. Distillers’ Securities 5s... 655 62% 
91% S4% 90 79%%..Du Pont Powder 4%s...... 87% S86 
111% 109% 1095, 104%..FE. TENN., VA. & GA. con. 58.105 105 
» 853g =ST7 81%..Erie con. 4s..... a 30\c+. oe ee 
SS SD s4 SO ..Erie con. 4s, reg..... “ae SO 80 
S24% 6 ..Erie Ist ev. 4s, Series A.. 74 72% 
77% wl) ..Erie Ist cv. 4s, Series B 71% 71% 
; 4 6 ie gen. 4s..... P 71% 71% 
91 88% 90 S55@..Erie, Penn., col. 4s...... 88% 88% 


107 107 101% 101%2..MLA. C. & PEN. con. ds....101% 101% 
112% 106 108 102 Ft. Worth & D. C. Ist 6s....103 103 


107 104% 104% 101 .G., H. & 8S. A., M. & P. Div. 5s.101 101 


104% 102 105%, 101 ..Gen. Elec. deb. 5s.. ..- -102% 102% 
1005, 98% 100 97%,..Genera!l Motors 6s. . ; 98% 98% 
1015 99% 100%  96%..Great Northern 414s 98% 98% 
‘ in 105 105 ..HENDERSON BRIDGE 6s. .105 105 
103 100 101% =% ..Hocking Valley 4%%s........ 98 97% 
104% 104 102 100 ..Houston, E. & W. T. gtd. 5s.101% 101% 
96% 921, 4 ST ..1LL. CENT., west lines 4s. S9g 89% 
965, 93 96 8814. .Illinois Central ref. 4s...... 89% 7g 
92% 88% 89% #£81%..Illinois Steel 4%s... ae 83 
1015, 100 101% 98 ..Indiana Steel 5s....... : 983%, 98 
110% 104144 108% 9414..Inspiration Copper 6s....... 96 9544 
44%, 78 81% 71%..Interborough-Met. 4%s ..... 76% T45%& 
831%, 82% 74% 74%..Inter.-Met. 4%4s, reg........ 74% T4% 


an os 981% 98 ..Int. R. T. 1st and ref. 5s.... 98% 98% 
104% 102 105 100 ..International Paper Ist 6s..1015g 1015 
98%, 88% 88% 57 ..Int. Steam Pump 5s........ 64 6214 
102% 95% 99% 86%..lIowa Central Ist 5s......... 86%, 86% 
oe 58 64% 650 ..Iowa Central ref. 4n........ 50 
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’ge for "12. 


High. 


SOL, 
118 
74 
96 
975% 
80% 
89% 
94% 
92% 
106 
10414 
99% 
123% 
99% 
91%, 
117% 
995, 
9S 
9S 
915 
100% 
HO, 
10D 
110 
104 
97 
S44, 
SO, 
S14, 
10814 
100% 
S95s 
109% 


109% 
11% 
100% 
9 
1035 
SS35 
9Ol4 
SD 
84 
100% 
104% 
101% 
8935 


132% 


94% 
96 
S155 
59% 
100% 





105 


Low. 
76% 
111% 
71% 


104% 
os, 
S4 

105% 

10744 
98 

106% 
86 
7 
85% 
90% 


78% 
76% 
97% 
104% 
101% 
S44 


125 


SO 
92 
76 
51% 
96% 
96 
89%, 
10732 


91% 
97% 
OT% 
4% 
91% 
DOS, 
10834 
111 


LOO 
9Sig 
9638 

102% 

101 

100% 

104% 
92 

120 
96 
95 
90%, 

102 


ae) 
on 


102% 
717% 

104 

11842 
74, 


102% 
102% 
103% 
N46 
106 
107% 
T9% 
70 
105% 
53% 
97% 
98% 
95% 
95 
87% 
GA 
10214 





MES ANNALIST 


Trading 


Total Sales $10,469,000 Par Value 
R’ge for ‘13. 


High. 


78 
113% 
72 


96% 


103% 


Low. lig 
65 -KAN. C., FT. 8. & M. 4s 2 
105 ..Kan. City, Ft. S. & M. 6s 107% 
6s -Kansas City Southern js GS! 
93 ..LACKA. STEEL 5s, 1915. 3 
-Lacka. Steel 5s, 1923 91 
-Lacka. Steel 5s, 1950. 72 
.-Lake Shore 3'4s...... 86 
-Lake Shore 4s, 1928.. 89 
-Lake Shore 4s, 1931... -- &8 





102. ..Missouri Pacific con. 6s 103 
95 ..Missouri Pacific 5s, 1917 wy 
67 . Missouri Pacific conv. 5s 70 
103 -Morris & Essex con. 7s 10 
10412..NASH., C. & ST. L. con. 5s. . 105 
94 -National Tube 5s.... ob 
101 ..Newark Gas 5s.... 101 
4214..New O., Mob. & C. 5s is 
9614..N. Y. Airbrake conv. 6s.. % 
SO N. Y. Central gen. 512s. 8 
8314..N. Y. Cent. deb. 4s, 1934. s+ 
995,..N. Y. Cent. equip 5s, 1915.. 99% 
761%4..N. Y. Cent., L. S. col. 3%s 77 
75%..N. Y. L. S. col. 3'4s, rez. 75 
93%..N. Y., ‘Ca & St. L. Ist 4s 945% 
101 ..N. Y. & Erie 2d ext. 5s 101 
100%..N. ¥. G. BE. L., H. & P.O 101% 
SO yn 2 GG. @ la, 8. & PF. Ss 81% 
100%..N. Y., L. E. & W., D. & I. 5s.101 
102%..N. Y., Mg H. & H. cv. 6s. 107 
101%..N. Y. H. & H. ce. d. 6s, w 108% 
6S N Y.., * x H. & H. « Ss . 69 
M4 N. Y., O. & W. cat di s 
72%2..N. Y. Rys. ref. 4s ren) 


51%..N. Y. Rys. adj. 5s.. ’ 











94 .N. Y. Telephone 4's 
SS Norf. & Western con. 4s. 9 
SS .Norf. & W., Poca. C. & C, 4s Ss 
99 .Norf. & Western cony. 4s. 10. 
9S -Norf. & West. conv. 4'2s 104 
ST -Norf. & West. Div. 4s. 87 
91%..Northern Pacific 4s.. %. 
6314..Northern Pacific 3s. 4 
-ONTARIO POWER f. 5 91 
2..-OREGON R. R. & NAV. 4 be 
4..Ore. Short Line ref. 4s ’ 
10314..Ore. Short Line con. 5s 105 
108%..Ore. Short Line Ist 6s. 109% 
OS .PACIFIC COAST Ist 5s > 
95 Pacific Tel. & Tel. 5s... oH 
95%..Penn. S\%s, 1915.. ; 97 
100 ..Penn. gtd. 4%s.... oo 
98 ..Penn. 4s, 1948....... ; 9s 
98%..Peo. Gas, Chi. ref. 5s. 99 
99 .P., C., C. & St. L. 44s, Ser. ) 
8S ..Public Service 5s. ° SS 
9714..RAY CON. COP. Ist 6s 10 
90% ..Reading gen. 4s...... 93 
91144. .Reading-J. C. col. 4s. 92 
88%..Republic I. & 8S. 5s, 1940 %) 
100% ..Richmond & Dan. con. 6s 10M 3g 
78 ..Rio Grande West. Ist 4s 79 
100 ..ST. L., I. M. & SO. gen. 5s. .10 
74 .St. L., I. M. & So. ref. 4s 74 
93 St. LL & S. F. Ry. gen. 5s 99% 
105 .St. L. & S. F. Ry. gen. 6s 108 
.L. & 8S. F. R. R. ref. 4 i] 
.-L. & SS. F. R. R. gen 5 52 
L. & S. F. con. 4s ; 
L. Southwestern Ist 4s 
st. L.. Southwestern con. 4s i> 
75 ..San Antonio & Aran. Pa is. 7 
66%..Seaboard Air Line adj. 5s 
rath -Seaboard Air Line eg. 4s, 
%61¢..Southern Bell Tel. 5s 
S4 -Southern Pacific cv. 4s Sf 
ST -Southern Pac. ref. 4s ) 
S7%..Southern Pacific co { ) 
101 -Southern Ry. Ist 5s 1 
724%..Southern Ry. gen. 4s 
78%..So. Ry., Mob. & Ohio « is. 79 
100%4..TENN. C. & L, Tenn. 6 ) 
1005,.. TENN. C. & L, Birm. ts.. 1 
98 -Term. Ass'n St. L. Ist 4 9 
94%..Texas Co. cv. 6s... 100 
99 ..Texas & Pacific Ist 5 100 
102%..Third Avenue Ist 5s 10674 
77%..Third Avenue ref. 4s 1 
63%..Third Avenue adj. 5s 76 
102 ..Toledo & Ohio Cent. Ist 5s..103 
47%..Tol., St. L. & W. 4s... 5 
95 -Tri-City Ry. & L. 5s. 95 Ve 
S4 UNION PACIFIC Ist 4s 96 
88%..Union Pacific ref. 4s... 907; 
86%..Union Pacific ev. 4s. bia 93 
79 ..U. S. Realty & Imp. 5s. R3 
501%4..United R. Rs. of S. F. 4s 5154 
100 1’. S. Robber 68..... 1013, 


-Lehigh Valley of N. Y. 4%4s.100! 
--Lehigh V. of N. Y. 4%4s, reg. 100 


-Louis. & Nash. unified 4s 


.-Michigan Central deb. 4s 83 
-Mil. & North. Ist 42s 99 
.Milwaukee Gas 4s... XS 
-Minn. & St. Louis con. 5s. SS 
-Mo., Kan. & Eastern 5s....1! 
-Mo., K. & T. of T. 5s if) 


&..Mo., K. & T. Ist 4s. S7 


-Mo., K. & T. 2d 4s. 
-Mo., K. & T. s. f. 4%s. S 
-Mo., K. & T. ref. 4s us 


-Liggett & Myers 5s.. OG 
-Lorillard 7s ...... 117 
oRMRMeeS Ge ccccscces 9O% 
-Louis. & Jef. Bridge “4s S314 
-Louis. & Nash. gen. 6s.. 131! 


-MANHAT'N con. 4s, tax ex. 88% 
.-Manhattan con. 4s.. ‘~ S75 





8 





























Industrials, 






Stock Market 
ALASKA PACKERS...San F. 
Am, Agri, Chem . Boston 
Am. Agri. Chem. pf.....Boston 
American Can ..... . Chicago 
American Can pf......Chicago 


American Can,.,..Philadeiphia 
Am. Locomotive pf......Phila 
Am. Milling Philadelphia 
Am. Fneu. Service . Boston 
Am. Pneu. Service pf..Boston 
Am. Sewer Pipe....Pittsburgh 
Am. Shipbuiiding pf. .Chicago 


Am. Shipbuilding. ...Cleveland 
Am. Sugar ++.-.-Boston 





Sales 


' 
0 


loo 
20 
105 
10 
20 


SOT 


Miscellaneous, Etc. 


High. 
76 
iil, 
DLs 
31% 
91 
31 
98 
1 
3 
17™% 
12% 
80% 
35 


108 




































































For Mining Stocks and Public Utilities See Under Those Classifications 


Low 
76 
45% 
8914 
ZSlq 
S14 
29 
v8 
1 
2% 
17 
12% 
S804 
35 


1064 








Stock Market Sales 
Am. Sugar pl..c.cccsoce 3oston 193 
Am. Window Glass pf... Pitts. 40 
*Am. Woolen pf.....-...Boston 314 
Ames-Holden ....++.+- Montreal 100 
Ames-Holden pf. ....Montreal 25 
Amoskeag N.fg. ......-- Boston 118 
Armour 4448 ......+06. Chicago $1,000 
Ass’d Oil.........Los Angeles 40 
Ass’d Oil .-San Francisco 245 
Ass'd Oil 5s..... San Francisco $1,000 
Atl, G. W. & L pf..... Boston 180 
Atl, G. W. & L. 5s.....Boston $14,500 
BALDWIN LOCO, pf... Phila. 61 
Barcelona : Toronto 40 
Booth Fisheries Chicago 910 
Booth Fisheries pf....Chicago 685 
Bart FW. BM. Phe cccccns Toronto 15 
CAL. MID. OIL..... San Fran. 3,000 
Cal. Wime Ass’n....San Fran. 174 


High 

11314 
69 
78% 
10 
68% 
60 
8014 
38% 
38% 
98 
16% 
64 


Low. 
112 

BSIg 
76 


10 


Last. 

112 
69 
76 
10 
68 
60 
8914 
38% 
38% 
98 





5414 












Stock. Mar 
Cambria Iron..........+. Phila 
Cambria Steel........... Phila 
Canadian Bread.......Toronto 
Canadian Bread bds..Toronto 
Canada Car ......... Montreal 
Canada Car pf.......Montreal 
Canada Car....--ssee. Toronto 
Can. Cement .....-...- Toronto 
Can, Cement ..-Montreal 
Can. Cement pf......Montreal 
Can. Cement bonds. .Montreal 





Can. Con. Rub.......Montreal 
Can. Cotton ..-Montrea! 
Can. Cotton pf....... Montreal 
Can. Gen. Elec......-- Toronto 
Can. Locomotive pf..Montreal 


*Can. 


Locomotive pf..Toronto 


Caney River Gas..Pittsburgh 
Cent. Coal & Coke...St. Louis 








Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in 
York. 





High 
4114 
47% 
Isl, 
V1 
63 


1041g 


59, 






Low 
41 
47 
181 

Ww 


60 


14, 


5y 


=5°3 
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Week’s Bond Trading—Continued 
I IZ. R'ge for "15 | Foreign Government Bonds 
Hix! Low H 1 Low Higt Low Last. Sales. | R'ge for ‘12 R'ge for "13. 
Lou oo 12 NG u. s. Ss 7) 10O%w «=O, 100% 255 Low. High. Low Hig Low. Last. Sales, 
tot LUO, bot 7 { Ss. S 1 d r 100k, Hs 100% } | oH bt ed 85 .Chinese Railway 5s. S944 SOM SOL 1 
V5, O05 & I River 4 95 0 9 1 | ge ; 89% S84 ..City of Tokio 5s.... 85% «85% | -SH% 2% 
ors ( 2 ed . 7 ¢ 
O8y% 9G VIRGINIAN RY t 5s 97% «NT 97 am = end oat a ioe eb Sheers ~~ cdl eee 13% 
io v7! OS 0 u-Car. Chemical Ist 5s 91 91% =%1% $22 oe arr — a ain = om iat ee sina ns 
" % oe oY Va. Southw n con. 5 vv a 4 ME NE a said cocoa dcncanganessahacnane $20,000 
tory onl (! 101 WALASH 1 7) 102 1014 102 oe 
104) Hn ") 92 \ h 2d Ss.. 95, 94 95% 10 State Bonds 
72 nu, | «G47 1614. . Wabasl f. 4s... is%, 48% 48% 5l 
83 72% SO To Wab., T & Chi. 4s 70 70 70 » 105 101% 101% 97 .N. Y. Canal 4s, 1961. 97 97 U7 i] 
9 4) “ 1 \ > -T Ist 4s i] 11% 111; 2 oo 16 Hom 42 . Va. def. 6s, Brown Bros. Co 
1? on, r iW WW PT j t 11 11 11 oO OU kscinvacantedes ah a7) m4 i 
rt > 27! lv ey ee ee is, ¢ t.1 r 
F ~ 11% 11 11% { Total Pc abiide datos biesen eee ate tenn $55,000 
R92 sO WW n rm S114 SL? S1 3 
We aw 12% on W E tr Ol, 100 1Oo 11 
SSL, so . rl WW rn Mar d 4 75 TH, 14 
10S Lots 10744 «4 WwW. N. ¥ P. ist § 1} 103 103 ” SS S3u SB 80% Qi x 
OG Qo? ‘ ey \ KE. & M. « iy go SSI Sor; 6 100% Ha OT 9, (j7 i Is 
101 OT sty ow V Shor 1 91 9] 91 10 1001, bt a 9T™% 90%. .N. i 95 mi, 6 1 
ON on OTL, 9 W Is, 91 91 1 10 102%, «101 102 100 ..N. Y. City 4s, 1917....... 102 a) 
SH R014 Oy TO ‘ £4LE.« 1s 72 721 72 10 1 09% 100% 9555..4%s, 1960. ......ccccccees 100 12 
o 80%, ux Sd : aaa e SS S57, 9 10774 103%, 105% 100 i se 108 17 
BOR «= . a, FD nc cncccccsccces 103% oO 
Jtbddndodentd ne deenbwes . $10,212,000 
Total haw 1210 
U. S. Government Bonds pees. Geen paw aww ne aes ee eneataisial 
12 1% 105% 99 Panama : yupon 100 100 100 1 Grand total ....... ian seiegucen OTT eT TT CTT Tere CTT Te $10,460,000 
. 
° Ss > 
Transactions on the New York Curb 
Week Ended Dec. 27. 
Industrials l Week's Range Net tal Week's R t 
Tv k Rays Net | Hig Low Last. Ch'ge | Ss 1. Low ( re 
Ba , ( x Refini 245 240 241 GS j 5..First Nat. Copper sly 3 16 
’ , ‘ . 2 ‘ I e Oi . 5S 38 48 2,500..*Gold Hills Cons 18 14 18 
' 5 8 ‘ 0. Standard Oil of Neb.405 iSO 10D . | 1,160. .Goldfield Con 1 7-16 1 7-16 6 
‘ rir " ) > } ii. .Standard Oil of Cal. .275 250 267 +18 | 1%. .Greene-Cananea, new 30 9) 20% % 
of I Ww 7 OF ‘ | so.. Standard Oil of Ind. .420 108 416 +10 | 200. .Halifax Tonopah 15-16 15-16 16 
L.V: Co. S ISS 2 } 1,253. .Standard Oil of N. Y.1S0 170 177 +t 7,4500..*Jumbo Extension 14 Ht) ls ile 
‘oO. . Ma 4 ‘ n | 105. . Standard Oil of N. J.402 97 402 - 1,600..Kerr Lake 4} 47-1 14 -+-1-16 
M M I ‘ ‘ ‘ 24. .Standard Oil of Ky .G0S8 630 665 2,225..La Rose Com. 21-16 2 1-1 
Ma t " > | 118.. Standard Oil of Kan.407 493 50..Mason Valley, new 3% 31 io 
in). Ma Motor ; , 71 71 . | South Penn Oil 2sSo 276 276 - § 7,000. .McKinley-Darragh..1 1-16 1 1-16 
Ln). .*Ma Oil 18 17 17 | 20. Swan & Finch Co | Oe) LSO 200 10 1,800..*Nevada Hills 465 45 it l 
N Y. Tra i 5 l %..Union Tank Line. De 85 92% + 6% 100..New Utah Bingham. 41 41 41 
° } & I ol, aA ‘ 2 Vacuum Oil ; 10S 100) 197 + 7 2,200. .Nipissing Mines S14 7% Sls ‘ 
R200. Rik r, new 7 7% 7% % )..Washington Oil . it $1 44 +s 400. .Standard Silver Lead IS, 19-16 y-1¢ 1-16 
Te t Si S15q ; 1 5. Stand. Oil of Ohio. .5ti0 Boe OOO 700.. Stewart Mining 1% 17-16 7-16 1-16 
1 Le | Stor , 6 Mf 4% 6 Utilities 14,600..*Tonopah Merger ; 0 52 1 
Lt. & hh See § 4 . 5,900..Tonopah Extensior l 1 1% 9-32 
a He | ; 0..Manhattan Transit,1 11-16 1"4 15% “ 2,650..Tonopah M. of Né 7 6-16 1 1-16 
standard Oji1 Subsidiaries Miniog 2,050. -Tularosa cattle iy . 
y 40). .*Beaver Con . enced ee 31 4,590..West End Cons 15-16 17-82 5-16 5-42 
An neri oil. 24 i" $14 lly Boston Montana 53% 5% 14,600..*West End Ext 5 t 5 . 
4 Ar \ oO I a1 12s 14 Soo... Braden Copper its 6% + % 300..Yukon Gold 21-16 21-16 1-1 1% 
ny \t ie Refini s iZs8 T™) oo i. Brit. Col. Copper ... 2% 2 Wy —_- 
- I } Piy Li ry Ith 16S lg 20.. Buffalo Mines 115-16 1% ly *Cents per share. 
Cor ental Oil 22%) 12 22 1S o).. Butte & New York.. 1 1 ~- %& 
1,7 Indiar Pipe Line so 7H ro 4 4.000..*Can. Gold Silver... 13 10 ~ Bonds 
240. Nati | Transit $1 " il ” 7.800. .*Caribou Cobalt oo 6S —1 $175,000. .Can. Pac. 6% notes.101%4 Os OLbs y 
N. i r it s 3 ily 2 Ww). Davis-Daly Coprer.1 15-16 17% 115-16 +1-16 1,000..Mason Valley 6s. 60 60 60 
WO) ‘ lw M47 7 700. .*Ely Central 3 2 2 —1 280,000..N. Y. State 4s, w. 1.105% 104 11-15 105% 5 
! 1 & Ga j 130 N 500..*Ely Consolidated 2 1 2 +1 10,000.. Western Pac. 5s.. 74% 74 74 — 53%, 
Short Term Note Values 
re Ra Maturit Bid. Ask. Yield Name tate. Maturity. Bid. Ask. Yield. Name. Rate. Maturity. Bid Ask. Yield. 
A! mated Copper M et) mn VO% 20 Minn. & St. Louis...... 6 Feb., 1914 93 96% 31.00 Western Maryland .....5 July, 1915 95 98 6.50 
American I ymotive = TL) Pe ».70 Mo., Kansas & Texas...5 May, 1915 9+ 95% 8.55 Canadian Pacific, w. i..6 Jan., 1924 100% 101% 5.85 
Aust n Ge ninent ts July.’ 14-15 Ss oo 6.00 Missouri Pacific ........5 June, 1914 90 91 26.00 Cin., Ham. & Day. inc. .4% July, 1939 64 flat 66% flat .. 
Baltin hio > Ju 1914 997% 100% 4.57 Montreal Tram. & Pow.6 Apr., 1915 98% 100 6.00 RaRiee VWelbey cccccccccs 4% May, 2003 4 94% 4.75 
Boston & Maine 5 Feb.3,°14 9 oF 36.00 New York Central...... 414 Mar., 1914 99% 100 4.50 New York Connecting...4% Aug., 1953 4% 95% 4.75 
Boston & Main 6 June, '14 SD os) 19.00 New York Central.... Apr.21,'14 99% 100 5.00 New York State, w. i..4% Jai 1964 104%, 105% 4.25 
Brooklyn Rapid Transit..6 July, 1918 06 eK 865.90 New York Central......5 Sep.15,'14 99% 100 5.00 Pit., C., C. & St. L. “*I"’..4% At 1965 9976 100% 4.50 
Chesapeake & Ol i% June, 1914 Os TT) 7.00 New York Central... Nov.5, 14 995% 99% 5.20 Canadian Pacific rights. . 4's 414 
Chicago & West, Ind 5 Sep., 1915 S87, my 5.55 New York Central May, 1915 98% 98% 5.30 | Du Pont Powder rights. le % 
Chicago Elevated Rys July, 19914) 92 05% 13.00 NM. V., NW. BE. & Ba ccccace May18,'14 99% 99% 7.20 New Haven rights . 1 1 
Cor ated Gus 6 Feb.25,'14 100% 1004 4.55 New York State ........5 , 99% 100% 4.60 a 
Erie Railroad 4 ....6 Apr. 8,'14 99% 100% 5.00 Northern Pacific ...... 6 100% 100% 4.60 
Erie Railroad ..........-5 Oct., 1914 OS% 99% 6.00 Pacific Gas & Elec..... 6 99 99% 7.10 The following are quoted on a 
Erie Railroad .......-. 5 <Apr., 1915 Y7% DS 6.50 Seaboard Air Line ......5 Mar., 1916 97% 98% 5.387 Baltimore & Ohio eq. tr....4%% 
General Motor ....-- 6 Oct, 1915) OS O8% 615 Southern Pacific ........5 Jumeli,"14 99% 100% 4.57 Ce @ H.W. GG Qhicsce. tt 
General Rubber .. -- de duly, 1915 065 GF GSO Southern Railway ......5 Feb., 1916 98% 99% 5.20 BRS GE: Bice ccccccsscess 5 
Hocking Va Ry > Nov., 114 99% 9% 5.30 State of Tennessee .....5 July, 1914 ‘1% 100% 4.75 General Electric .......... 
Illinois Central #4. July, 1914 99% wt, 4.75 Sulzberger & Sons ......6 June, 1916 6 97% 7.00 Hocking Valley eq. tr. 5 
Int. & Great Northern..5 <Aug., 1914 96 96% 9.65 U. S. Smelting R. & M..5 Aug., 1914 YS% 99% 6.25 Tilinois Central eq. tr......4! 
International Harvester Feb.15,'15 0% 999, 5.20 Union Typewriter ......5 Jan. 15,16 96 97% 6.20 =. 2. & EeRee GR. Gaccces 1 
Lackawanna Steel Mar.,1915 92% 93% 10.65 United Fruit ...... ...6 May, 1917 100% 101% 5.60 Pennsylvania eq. tr........4)4 
Lake Shore & Mich, So..4'4 Mar.15,'14 94 100 150 Utah Company ...-.--6 Apr. 1917 98% 99% 635 Seaboard Air Line eq. tr. .5 
Michigan Central i's Mar., 1914 OO8%% 100 4.50 Westinghouse El, & Mfg.6 Aug., 1915 %% 100% 5.90 Southern Pacific eq. tr....4's 


New 



















































































































December 29, 1913 THE NEW YORK TIMES ANNALIST 823 













































































































































































i _ 
= ; Stock. Market. Sales. High. Low. Last. | 
IN DUSTRIALS—Continued Swift & Co...........Chicago 208 108% 103 103% | Banks, Ete. 
es Swift & Co....... -...Boston 232 104 102% 104 | 
Stock. Market. Sales. High. Low. Last. TORONTO PAPER...’Toronto 2 0 58 | —--— 
Chicago Pneu. Tool...Chicago 129 51% 51 51 Torrington ........ . esten 122 28 2g | Stock Marke Sale ant 
Chicago Pn. Tool 5s...Chicago $2,000 90% 9% 0% Torrington pf......... 3oston 10 27% 27%, ALLIANCE INSUR. CO.Phila 0 ‘ 
*City Dairy pf...... -Toronto 19 98 97% 98 Tuckets Tobacco pf...‘Toronto 10 95 " Amu. Indem. Ins....Baltimore 47 473% 
Consol. Coal 68...... Baltimore $5,000 995% 995, 99% UNION CARBIDE....Chicago 1,965 154 nO BK. OF CALIFORNIA.San 1). 104, 1 4% 
4 Consol. Coal 2.0. Baltimore 10 4 94 o4 Union Oil.........Los Angeles 734 51% 47 Bank of Commerce. .Montr¢ 0) ‘ " 
é Colo, Fuel & Iron....... Phila. 10 28%, 28% 28% Union Oil 5s......Los Angeles $16,000 8214 gz | Bank of Commerce....Toront OS 200% Os 
s Con, Rubber Tire...Cleveland 1 40% 40% 40% Union Sand.......... St. Louis 1 7 70 Bank of Commerce ‘ a 
? Corn Products ref....Chicago 0 9% %e % Union Switch & Signal. . Pitts. 820 14314 14014 144% | “Rank of Commerce. L, ‘ 
4 *. & 8S. Brew. 6s....Cleveland $15,000 71 71 71 Union Prov, Oil..Los Angeles “0 69 69 “9 Rank of Commerce. .Cle OK 
§ Crucible Steel ..... Pittsburg 515 14% 144%, 14% United Petro..... Los Angeles 70 70 Bankers Trust.......St. Lo IY 
q Crucible Steel pf...Pittsburgh 815 87, 8&7 STbs United Fruit ..........Boston 16014 160%, | rm Morth Am. ...Montre . ae a 5 
@ ‘rows Nest ..........Toronto 48 55 55 65 United Shoe Mach...... Boston 52% rial *CANADA PERMANENT.’ ) ; 18 35M 
DAVIS CHEM. 6s....... Phila. $3,000 98 98 938 Inited S . ee or one |} Canal La Bank & Trust..N i 2 8 
i Dayton Brew. Us........Cleve. $3 000 70 7) U8 Seu . i PE ila. 5 1003 aon Pood | Cleveland Trust.....Clev. ) JIT My 
4 Diamond Match ......Chicag 47 93 93 93 ‘oor . ical . a a > -e -: hing —— nts Colonial Loan.. senekOTO ~ 5 
: ago ‘ U. B. BtOGhecccsccoces. Boston 8,612 60% S81Q Sug : 
Diamond Match 6s....Chicago $3,000 104 104 104 a eee ns. Chicago 1,440 60% d8% dsv% Commercial Nat..Wa hing 7 s . S514 
{ a Bridge. ....Montreal 3 115 16 U. 8. Steel..... ....Phila. 44,711 60% IS CM nga rrust Sood * 7 be 
ominion Canners. ...7 oronto 2 6% 62% DW. & Bitte ccenss Pittsburgh 60 «660 394 Ww santa ‘ BY csccesese BON I 3 
i Dominion Canners pf..’Toronto 15 93% 93% i, Wy PE BE cncccsccs Boston 92 106% 105 106% FEDERAL N AT. P'K. \ ' 4 34 134% 
y ree. E. GO Gi GR. sana Montreal 56 693% 93% . @ Ghee of....... Phila 6 106% 10614 1U61y Firemen'’s Fund Ins... .Sar 0) 5 S 228 
j Dom. I. & S. bonds..Montreal $15,000 87% 87% WARWICK I & S......Phils “7 10% 10% 104% | First National Bank,...Balt ee ae Soe 
5 Dom. I. & §S. pf...... Montreal 51 93% 93 93% Wayagamack .......Montreai 205 22 22 GERMAN-AM. NAT....N. ¢ 35 158 Le if 
Q Dominion Steel...,...Montreal 989 38% Wayagamack (bond).Montreal 66, 72% 71% 71% HAMILTON Toront 8 199% 9 99% 
| Dominion Steel........ Toronto 50 38% Welsbach col 5S......... Phila. SUK, SUL BUY Hibernian Bk. & Tr.....N.O 60) 319 9 219 
: on cree " = ae pnt = agg gen = = = = ye er ye : : = a a os 
; ‘om, xt. bd., Ser, B..Mont. ,000 100 ouse Elec, & Mfg. ..Pitts. : sh 42g S416 } JRIAL tee oronto 5 21 - 212 
4 Dom. Text. bd., Ser. C..Mont. $1,000 97 7 97 W’house El. & Mfg pf..Pitts 115 «58 58 58 Insurance Co. of N. A...Phil S¢ $ 
; AST BOSTON LAND.Boston 210 «11 11 il Westinghouse Machine. . Pitts. 400 20 2 20 MARYLAND CAS'TY..Balto s 8 80 
} “leetrie Storage Bat....Phila. 391 47 46 464, Wells Fargo, Nevada..San F 55 170 170 170 Merchants’ .............Mont 4 185 ; 8 
4 flkhorn Fuel 5s.....Baltimore 9,000 931, 93 93% YOUNGST'N S, & T. pf.Cleve. 100 112%4 19214 112% Merch.-Mech sees Balt 22 ; Y 32% 
i MIRESTONE RUB..Cleveland 10 24514 245%, 245% ————$$—$ $$ Miss. Valley Trust......St. ] - S83 28 
3 Firestone Rub. T. pf....Cleve. 90 102 101 102 e ron as Eg getaway = Hiei 
GENERAL ASPHALT..Phila. 2,203 3 36%, 37% Railroads | NATIONAL BANK....Was 0 241 ‘ i 
} General Asphalt pf......Phila. 208 7614 751, 76 Roh Sete : piano ee re 
General Asphalt 5s......Phila. $1,000 97 97 97 OnrAw 5 shaee oron 1 204 4 a4 
General Electric....... Boston 396 141 13914 1401, Btocks. es Cie, ee, tee: Lek, | ee «- oe 2 4 _ 
; Gen. Petroleum 6s..San Fran. $7,000 52 n2 52 ATCHISON pt Boston ; 10 99% 99% ae ROYAL Lteeseeenes Montre: 73 20% 2 
} Goodrich ............Cleveland 250 20% 18% 204 meer —* oe — $8,000 — ar a ee UNION B. & a. S. I , a 
Caodric . ee . pee one inn y = cose . lila 3 92% 92% 92% Sta : MeTeTErrrety sy oront 5 20914 208% 205 
; Goodwins ; 7 OTe OTE Boston & Lowell.......Boston 18 155 155 «155 Toronto ......-....+..Toronto 7 202 20 202 
: S pf ........Montreal 10 15% 2 15% tes : ies ine 77 U. S. FIDELITY & G. it 0 17 179% 179% 
. 73 a m oston & Maine........Boston v7i7 44% 41 44hy 
Seek Wee GE ssx0es a “4 p ~ . Boston & Maine pf.....Boston 10 53 53 i WASHING. L, & T.. 0 ) 230 
png - ye parse — be aan ae Boston & Providence...Boston 10 23844 2384, Z38lg | bo roan yy ae tier get rn pt = on > 
Hillerest-Col. ....... Montreal 25 42% 42% 424 CANADIAN PAC ...Montreal 2,708 218% 200 209 aye — or ‘ 
eer goers gg aap: ea a 4 | eCanadian Pacific ....Toronto 645 217% 209 210% Hx dividend 
Hoster Cols. Brew. 6s.Colum. $10,000 5414 54% 4% i. . , 7 "on . 2 
2 —_ int nan - Canadian Pac. rights..Toronto 1,708 43-16 41-16 4% 
Sr cc ee a i, yg. | Canadian Pac, rights.Montreal 15,807 4% 41-16 4% St t Mi ° ] E : 
Independent Brew. pf..Pitts. 180 22% 2m, 24 | Chic, B. & QuJoint 4s..Boston $25,000 94% 93% 94% ate, unticipat, tc. 
—_ hae we on was Chic. Jnctn. & S. Y. pf. Boston 45 104 103% 104 a 
Independ. Brew. 6s.....Pitts. $1,000 7314 i344 73% 7 Pg agama Nera Z 
Inter Lake 8. 8....Cleveland 176 99 97 ON Chic. Jctn. S. Y. 5s,1915.Boston $1,000 99 99 99 Bonds Market. Sales. Hig , = 
Inter. Shoe pf........St. Louis 2 104 10444 10414 FITCHBURG DE 2 .0.. OMOR 550679 75 729 CITY OF BALT. eng. house 
K. C. BREW. 6s.......Cleve. $1,000 68% 6st 6814 GA. & SO. FLA. Ist pf...Balt. 94 8744 871, 87% Ee Baltimor $8,000 514 514 iy 
LA BELLE I. W..Pittsburgh 140 40 40 40 kK. C., FT. S. & M. 6s...Boston $2,000 107% 107% 107% City of Balt. dock 3%4s..Balt. $2,000 1514 544 9514 
Lake Superior ..Philadelphia 387 23% 21 23 LEHIGH VALLEY. .-+Phila. 750 77 75% 175% City of Phila. coup. 4s, '41.Ph. $1,500 10¢ 99% 100% 
Calin of Wineds:......ereie 35 130 130 120 Lebigh Val. gen, con. 4s.Phila. $1,000 86 86 86 City of Phila. coup. 4s, '40.Ph. $1,000 100%¢ 100% 100% 
. “aS > Woods......Montreal 50 118 118 118 MAINE CENTRAL....Boston 110 691 91 91 City of N. O. 48..New Orl. $17,000 9 92% 
} LORS OS fac aman 2 Minehill ...... Philadelphia 8 5 53% 538% Cv. of N. O. pub. imp., new 
4 Laurentide Paper. ...Montreal 27 165 164 164 Missouri Pacific ........Phila. 10 22%, 22% 1960 New Orleans $2,000 ; 0 
: Lehigh Coal & Nav......Phila. 142 S45, SH 845% NEW YORK CENT....Phila. 1 91% 91% : 
Z Lehigh Coal & N. ctfs...Phila. 408 884% S846 84% 7 ¥ 7 2. hil: , "eu OF er ‘ sg 
Los Ang. Inv. Co....Los Ang. 7,770 1.12% .98 1.00 x. . . = & a. Seal pote 4 po 75% i 754 Appreciation 
J MACDONALD .......Montreal - > «1Dhe med = N. Y., N. H. & H. rights.Bos. 8314 Wg Sc 11-32 | Editor of THE ANNALIS1 
. Macdonald . ‘as . .Toronto Ww 2 5 N. Y., N. H. & H. ev. Gs, 1933.. I note with much pleasure r ex e 
: McElwain pf...........Boston 40 98% 9% Boston $2,000 10334 10814 108% Trend of Grain Prices *’ in the issue of & ANNALIST 
‘ Maple Leaf pf... .Toronto $2 91% 92% N.O.,M &C. Ss....Baltimore $1,000 47 47 47 for Dec. 8, and the chart on e é e of the 
Maricopa Nor. Oil....Los Ang. 1,000 7% T% 7% Northern Centra) ..Baltimore 115 116 =1064%) 116 Market’’ in the same issue. I wish t gratulate 
i Mergenthaler ..++..Boston 10 211 211 = 211 Northern Central ......Phila. nO 114 114 114 you upon the introduction of a me i of gray epre 
‘ Mergenthaler ....Washington 26 210% 210 210%, OLD COLONY R. R...Boston 10 155 150 155 sentation that is of great val tl f 1 
: Mt. V.-W. Ct. Duck 5s..Balt.$209,000 52% 44% 46 PENNA. R. R....Philadelphia 41 and presumably of convenience to | 
4 Monarch pf............ Toronto 3 83 85 85 Penna. R. R. ...Boston 100 55 this method will be continued 
: Montreal Cotton pf..Montreal 10 100 «100 = 100 READING ...... Philadelphia 16,215 85 11-16 82 You may remember that we are us . ALIST 
i Montgomery Ward pf.Chicago 176 109% 108 108 ‘ Reading gen. 4s.........Phila, $12,000 92% 91% 924% in the course in elementary ecor nics here Cornell, 
3 NAT. CANDY.......5t. Louis 650 10% 8% 10% Reading-J. C. 48........Phila. $5,000 92 a2 a and it is proving to be a valuable addit é urse 
: ery Chicago 195 154 : 13 SEABOARD AIR LINE..Balt. 18 17% 17% 17% | The paper has made many friends the students 
" Nat. Fireproof...... Pittsburgh 2,680 10% 8 Southern Pacific .......Phila. 44 89% 89% 89% and among the members of the f es, as THB 
3 Nat. Fireproof pf...Pittsburgh 605 2812 27 UNION PACIFIC .. Boston 130 156% 155% 15654 ANNALIST is frequently sent home after the ass work 
a Nat. Pac. Oil..... Los Angeles 41,600 ts 5 Union Pacific pf.......Boston 10 85% 85% 85% | Im it is done. I think your foreigr “ lence and 
} Nat. Refining pf....Cleveland 20 19934 Wg 11g WEST JERSEY & S S..Phila. 1 n4 54 m4 articles on European affairs deserve spe 1 commenda- 
| Nat. Steel pf.........- Voronto 20 «6S 6s 6S West Nor. Carol 6s..Baltimore $2,000 100 100 100 tion. It is a field altogether too mu eglected by 
% Neuralgylene .......Cleveland 90 «77 76% «77 West. N. Y. & P. 4s.....Phila. $2,000 745% 7435, 74% American journals. ABBOTT PAYSON USHER 
4 Nova Scotia Steel....Montrea! 35 i8tg 75 6 Western Pacific 5s..San Fran. $12,000 74% 74 74% Instructor in Econor 
| N. & W. Steamboat 5s..Wash. $1,100 1041, 10449 1U4i, *Ex dividend. Ithaca, N. Y., Dec. 11, 191 
i OGILVIE MILL..... Montreal 25 118'g 117% 117g ——————————————— ————————————————————————————————————— = 
: Ogilvie Mill pf....... Montreal lw 115 115 115 - 
: Ogilvie Mill bond....Montreal $5,000 100 100 100 C f th B P f B ds 
4 Ohio Fuel Oil....... Pittsburgh ~ 616 is 16 . urve O e asic rice 0 on c = 
hi Ohio Fuel Supply... Pittsburgh 2 41 41 41 ° F DECEMBER 
q Oklahoma Gas..... Pittsburgh 2 61 61 1 + 1800 1903 I Is 13 99 27 
5 Orpheum ‘Theatre 6s.,.San F. $4,000 101 wi = 101 , u 
q PAC. BURT ..........Toronto 10 28 28 28 ie 
3 Penmans Montreal WwW 49% 49% 44% ’ Weealy Averages 
4 Penmans Montreal 35 80 80 yory 
3 Penmans Toronto 10 493, 491g 494 
a Penn. Salt Mfg...Philadelphia 9 105% 105% 106% 
4 Pitts. Brewing...... Pittsburgh 415 104% 10% WY 
Pitts. Brewing 6s..Pittsburgh $1,000 58 aN SS 
3 Pitts. Coal pf...... Pittsburgh 35 87 ST 87 
Pitts. Coal deb. 5s..Pittsburgh $9,000 915% #1 91% 
3 Producers Trans..Los Angeles 130 72 69 69 
j Pullman Palace Car...Boston 202 153% 149 152% 
5 Pure Off ......00 ..Pittsburgh 1,472 14% 145% 14% 
4 QUAKER OATS pf...Chicago 120 10254 102 102% 
‘4 REECE BUTTON...... Boston 45 16% 164% 16% 
7 Republic I. & S. pf...... Phila. 10 80% 80% 80% 
; a ap ee Toronto 20 141% 140 140 
Rich. & Ont. Nav....Montreal 385 111% 111 111 
Ss. C, PORTLAND CEMENT 
‘i OD hacciingernund Sen Francisco $3,000 84 84 84 
Px Sawyer-Massey pf.....Toronto 27 & 82 82 
Sears-Roebuck ........ Chicago 5,165 183 177 181% 
Sher. & Williams....Montreal h4 «54 53 53 
Sher. & Wililams pf.Montreal 11 99 99 99 
Swartwood .......++. Montreal 2 «55 a) bisa) 
Spanish-Am. iron 6s....Phila. $4,000 100% 10014 100% 
Spanish River ......Momtreal 309 «210 9 9 
Spanish R. P. & D....Toronto 12 9 9 9 | 
Stark Tusc. Prew...Cleveland 10 2% 24 24 == 
Stark Tusc. Brew 6s.....Clev. $2,000 73 73 73 8 pata fe 
Steel Co. of Canada,..Toronto O17 16% 17 Ret 
Steel Co. of Canada pf....Tor. 5 8&8 82 83 i | i 
Steel Can. bond....... Toronto $300 90 9 at) 86 a & t+ 7. 8&6 
Steel Can. pf.........M~ntreal 25 14, 81% 8s ret etn 
Street's Stable Car...Chicago 50 "ae 4% ro In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
poe alga our e- Mat 5 2506 25S 25 | basis, and so converted into a market price, the fluctuations of which are shown from 1900 to 1912 
Sr Fanedie Ss 5 7 
Swinehart me ne ee oe . a by years, from January to September, inclusive, by months and from October 1 to date by weeks 








824 TILE 


NEW 





YORK 


TIMES 








! 


November Compared with Same Month in 1912. 















































































November 


Gross 











Below are shown the earnings of im- | deduction of expenses 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- 
ports published. The net earnings are in | ing after taxes have been paid and car set- 
some cases the figure resulting from the | tlements made with 


alone from gross 


other railroads. 
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and Net Earnings 
Earnings July 1 to December 1, Compared with Same 1912. 
































——(Gross— Net Railroad. G 
Amount. Change. Amount Change. Amount. 
784.519 $1,044,366 $3,090,268 ie oo) ae Atch., Topeka & Santa Fe.. $48,768,783 
7,926,250 1,114,101 1,588,518 a 32,916. ... Baltimore ie 6k cnwxiet 44,744,039 
2,673,300 4 163,600 964,800 87,000....C»nadian Northern ......... 11,108,900 
7,093,444 241,660 1,900,961 359,937....Chicago & Northwestern.... 39, 04, 182 
1,674,295 4 84,546 537,780 + Fh > PP: Se Oe fee 5,715 
816,968 a *3,705 222,918....Cin., Hamilton & Dayton..... 4,5 99.476 
1,174,888 291,215 259,497....Colorado & Southern........ 6,358,911 
982,302 4 362,763 4 8,725....Kansas City Southern...... 4,515,352 
8,549,899 — 194,386 1,102,360 190,916. acc PEE secddceracomes 18,131,319 
11,890,350 — 761,068 3,546,986 508,044....Southern Pacific «+++ 62,166,658 
6,206,656 4 161,508 1,797,132 4 105,423....Southern Railway ........... 29,876,050 

, RT . ‘ hr Pe- Pay- took: 
DIVIDENDS DECLARED ee Oe a iii “tities 
Continued from Page 80%. Am. Typefdrs.pf.1% Q Jan. 15 *Jan, 10 International 

Am. Wok pri Q@ Jan. 15 Dee. 23 Harv’r N. J..1% 

Pe- Vay Books Anacon. Cop..79e Q Jan. 14 Jan. 3 internat. Nickel.24 

Company Rate. riod. able Close. Baldwin Loco. .1 S Jan. 1 Dee. 18 Inter. Nickel pf.1% 
Greenwich % Q Jai 1 DD 0 Bald. Loco. pf.3% S Jan 1 De 1s Int. Silver pf 1% 
Greenwich ; Ex Dee. 23) De 0 ) Jan 2 Dec. @ Int. Silver pf... % 
Hat er Nat 4 Q Jan. 2 Dec. 2 B Jan. 15 Dec. 14 Inter. Smokeless 
Hom ad B Jan. 2 *1« m | PP. & Ch % 

(itr klyn) = Jan 1 Dec. 20 BK Jan. 2 pr | 'a Crek Coal..We 
Import x Tr Be Jan 2 | Vd C’kK Coal. $1.50 

Nat i Jan. 2 Dec. 19 §B Jan. 7 | Kalb Bakery pf.1% 
Internationa ' Dec. 31. *D 0 yh Jan, 7 3% | Wan.G. & Elpf.1% 
Irvin it Q Ja » I » I'kly I Gas.1'44 Q Jan 2 Dec. 17 | Kauffman Dept 
Liberty Nat Q Jan. 2 *D 1 Biklyn Un.Gas.1 Ix Jan 2 ye Vi Stores pf.....1% 
Liberty Bat , Ex Jar *1l> 1 Brown Shoe Feb. 1 Jan. 24 | Kayser, Julius. 
Manhattar *o Brown Shoe pf.1y% Q Feb. 1 Jan. 24 | Kayser, Julius 

Rank of t! 7 Jar 2 Dec. 26 Br.-bB.-Col pr.1y Q Jan 1 *Dec. 20 | Ist er oe Oe 1% 
Manhattan Buftalo Gen. EL1 Q Dee. 31 Dec. 2 Kresge (S. 

Rat f the 1 Ex Jan , De 26 Cal. El. Gen. pf.1% Q Jan. 2 *Dec. Co S 
Mant Ni Ca Petrol. of..1% Q@ Jan. 2 *Dec. 15 Kresge (S. 8S.) 

a Ivn) ; > Jan. 2? Dec. 2% Cambria Steel...1 Ex Jan. 20. Dee. 51 Sh. esas 2 
Mar. & Ful.Nat Q Jar > De ony Can.Car & F.pf1\% Q Jan. 26 *Der 1 Kresge (S. S.) 
Mechan.. (ikn.) j ”- Dec, 27 Can. Con. Rub..1 Q Jan. 2 Dec. Co pf. Oe 
Merch. Ex. Nat la Ly 26 Can. Con. R. pf.1% Q Jan. 2 Dee. 2 
Merch. Nat Ja 2 Dec. 24 Can. Cot. pf I Jan. & Dec. 22 
Metr Prank Can. Gen. BElec..14% Q Jan 2 Dec. 15) | 

of th t Q Jar Dec. 26 Can. Gen, Elec..1 Ex Jan. 2 Dee. lo | 
Metropolitan 2 »> Jan Dec. 19 Can. Loco. pf..1% Q Jan. % Dec. 22 
Montauk (Bkn.) > Jan 1 Dec. 15 Can Westh’se.1y% Q Jan. 10 
Mutual 6 Jan. 2 Dec, 22 Can. Westh'se..2 Ex Jan. 10 

” ‘ ec, LE 
. ‘ Q Jan 1 *Dec. 16 
Tan ” Dec. 20 Dec. 31 Ty { 
Jan. 2 Dee. 17 Q Dee. 31 *Dec. 15 
Q Jar » Dee. 19 Ex Dec. 31 *Dee. 15 
- Jan. 2 Dec. 2 Q Jan. 1 Dee. 31 
Q Jan. 1b Dec. 31 
Jan 2 *De 31 Feb. 2 Jan. i2 
Q Jan 2 *Dec. 10 
Q Dec. 31 Dee. 15 
Q Jan. 9 *Dec. 51 
: | Q Dee. 31 Dec. 10 Mackay Cos 14 
Wash. Heichts Mackay Cos. pf.1 
West Sick 6 Q Jan. 2 *Dec. 18 Man. Shirt pf..1% 
Yorkville th May Dept.S. pf.1% 
» Q Jan. 2 *Dec. 18 McA. & Forbes .2%4 
rR.ST CC Q Dec. 21 *De ~ McA. & F. pf ie 
Bank bon : Q Dec. 31 Dex * Manning, Max 
Brooklyn 1% Q Jan. 2 Dee. 13 well & Moore..1! 
Erooklyn . Cin. Gas. Trans.10 AnJan. 2 Dec. 238 Man Light 
ventral .... 10 Cit S 5-12 M Jan. 1 *Dec. 15 H. (Pittsb’sh).1% 
Central w Cities Se pf % M Jan. 1 *Dee. 15 Mass. Gas 2 
Colum.-Knick , Cities Serv. com. % M Feb. 1 *Jan. 15 Mass. L.‘tine Cos 
emp nr : Cities Ser M Feb. 1 ®%Jan. 15 old com $1.75 
Boultable Z City Inv Q Jan. 2 Dec. 26 Ma ting Cos 
Fidelity 4 ; c., Q Jan. 1° Dee. 20 new com eT 
Fi aelity. hrist I I 19 Co 2, Mas 1 ting Cos 
mas \ : ec, <5 ec. It - » Jar 2 *Nec. 1° 101 ; $1.50 
Brankline kad Q Dee. Dee % | oot f Q Jan 2 “Dee. 13 inctypet 
Pultor : : Jan. 2 ‘ Cc Q Jan. 2 Dee. lb 
, Fulton . : Ex Jan 2 ( oe 
Gui arar ty ° 6 Q Dec. 31 & Q Jan. 2 *Dec. 2 
Guaran 2 Ex Det ! Con. Q Jan. 1 *Dec. 20 T 
Hudson - , Jan Conn Jan. 1 Dec. 2 com. and pf...1% 
Lawyers Pith ’ sa Con. Car Heat. 2% — Jan. 15 Dec. 3 Mon. Power ly 

Ins. & Trust. .2 Q Jan : Dee 1% Consumers’ Pp Mon. Power pf..1% 
Mech. of N. J...5 Q Jar > De +! = ee 1% Q Jan. 2 *Dec. If Mont.-Ward pf..1% 
Mech rf N. J 4 Ix Jan _ De« =i Cont.Paper Bag.14% Q Dee. 31 Dee : Mtve.-Rond (o..1% 
Metropolitan 6 Q Dee at Dex 19 Cont. Pap.Bg.pf.1% Q Dee. 3 Dec. 26 Mountain States 
Mutual All. 1% Q Jan. 2 Dec. 2% Corn Prod. pf...1%4 Q Jan. 15 *Jan. 1 Tel. & Tel....1% 
Mutual of West- _ é Cote Piano Mfg Nat Bincut "1% 

cheater Co 1% Q Jan. 1 %Dec. 3! pf 1% Q Jan. 1 Dee. 20 Nat. Carbon ...1% 
New York .....8 Q Dec. 31 Dec. 20 Cuban - Amer. Nat. Einam. & 
Title Guar.& Tr.5 Q Dec. 31 Dee. 2 Sugar pf .....1%% Q Jan. 2 *Dec. 15 Stamping pf ..1% 
Union 4 @ Jan. 1 Dec. % Dayton Power & Nat. Firepr. pf..1 
United Bee. 25 gan. 2 Dec. Light pf 1% Q Jan. 15 *Dec. 31 Nat. Gas, BE. L. 
U.S. Mtz. & Tr.6 Q Dee. 81 Dee. 27 Detroit dison 1% Q Jan. 15 *Jan. 2 & P - 
Washir 1 Q Jan. 2 Dec. 26 Distilling Co. of Nat. Gas, E 
INDUSTRIAL AND MISCELLANEOUS Am. pf % Q Jan. a clan. 10 & P pf... 
Aecoliai Weber Duluth Ed. pf...1% Q Jan *Dec. 20 - P x 

Piano & Pian ' Deminion Can..1% Q Jan. 2 Dec. 16 a. Lead ae | 

ola pf 1% Q Dee. 31 ec. 26 Dom. Can. pf...1% Q Jan. 2 Dee. 16 wee 
Am. Agr. Chem.! Q Jan. a1 ee bs Dom.P. & Tr o, 1m Q Jan. 15 Dee. 14 Nat. Sure ty 3 
Am. Agr. Ch.pf.1'4 Q Jan. 15 *Dee, 19 Domin, Steel... Q Jan. 2 ieawns * * 
Am.Rk. Note pf.1% Q Jan. 2 *Dec. 15 Dominion Tex ty Q Jan. 2 *Dec. 15 gino ons , = 
Am. Leet Sug.pf.1% Q Jan. 2 *Dec. 18 Dom. Tex. pf...1% Q Jan. 15 *Dec. 31 Nevs td Consol. 
Am. Brake Shoe a ; Du Pont de N. Be z _Copper a tie 

& Fourdry ™ Q Dee. 31 *Dec. 20 Powder pf --1% Q Jan. 3 Jan. 15 E. Power pf. 
Am. Iirake Shoe East. L. & F...2 Q Jan. 2 Dec. 19 N rE. Tel & T aL 1% 

& Foundry pf.2 Q Dec. 31 *Dec. 20 Eastman Kod.. 2% Q Jan 2 Nov. 2 F , 3 
Am. Can pf 1% Q — : oe - — agg an K.pf le 3 — 2 a “0 
Am.Car & F’dry ', Q Jan er 3 lec. Secur .....2 ec. 3 ec. 2 
Am.Car & F. pf.1% Q Jan. 1 *Dee. 18 Elec. Secur. pf.. 1% Q Feb. 2 *Jan. 28 
Am. Chicle 1 M Jan. 20 Jan. 15 Elec. Stor. Bat. oe oo +e 
Am. Chicle 1 Ex Jan. 20) Jan. 15 com. and pf...1 Q Jan. 2 Dec. 20 eg Fear Mae 
Amer. Chicle pf.1% Q Jan. 2 Dec. 26 Galena Sig. Oi1.3 Q Dec. 31 Nov. 29 Niagara Falls 
Am. Cigar pl 1% Q Jan. 2 *Dec. I Gal. Sig. Oil pf.2 Q Dec. 31 Nov. 2 “ Power x 2 
Am. Coal Prod..1\% Q Jan. 2 Dec. 24 Gen. Baking pf.1 Q@ Jan. 1 Dec. @ North Amer. 1% 
Am. Coal Pr. pf.1\% Q Jan. 15 Jan. 10 Gen. Electric. .2 Q Jan. 15 Nov. 29 N.Ont.P.& I pf.3 
Am. Express . .$2 Q Jan. 2 *Dec. 6 Gen. Chemical..5 Ex Feb. 2 Dee. 51 North. Pipe ‘¥ 5 
Am. Gas & Flee.2 Q Jan. 2 Dec. 0 G. Ch. C. Ist pf.1% Q Jan 2 Dec. 22 Nova Scotia St 
Am, Gas & Flec.2 Q Apr. 1 Mar. 21 Gen. Chem. pf..1% Q Jan. 2 Dec. 17 & Coal 7 1% 
Am. G. & El pf..i% Q Feb. 1 *Jan. 21 Gen. Fireproof- Nova Scotia St. 
Am. La France ing com. & pf.1% Q Jan *Dec. 20 ae Coal f "9 

#. pf. .1% 2 *Dec. 22 Gen.G. & EL. pf.1% Q Jan. 2 Dec. 20 Oxlivie Flour 342 
21 Jan. $ G'drich (B. F.)pf 1% Q Jan. 1 *Dec. 22 Old Dom. 8S < : 
31 *Dec Goodyear Tire & Otis Elevator. .: 
1 Der, 23 Rubber vf 1% Q Jan. 1 Dee. 20 a, ‘ikon t. “42 
1 Dee Gorham Mfe.pf.1% Q Jan. 1 *Dec. 23 Otis Elev. pf.. 
2 *Dec Great L. T. pf.1% Q Jan. 2 Dec. 15 Chen Light, | 
Dec. Guggenheim Ex- = - — .. fF _ Bt, @& EF .....-- 
Am. Serew 24, Q Dee. 31 *Dec ploration ...75e Q Jan. 2 Dec. 12 Ottawa Light, it 
3 lt. See Guggenheim Ex- 
....1% Q Jan. 2 Dec. 19 ploration pf.50ec ExJan. 2 Dec. 12 Pac.Tel. “& T.pt.1% 
Se Hale & Kilburn Pet., Mul. & Co. 
; 2 Dec. 19 Ist. & 2d pf...1% Q Dec. 31 Dec. 20 Ist and 2d pf...1% 
uti 2 *Dec. 13 flart, S. & M. pf. 1% @Q Dec. 31 *Dec. 20 roses. Dodge 
: 2 *Dec. 13 Helme (G.W.)Co.2% Q Jan. 2 *Dec. 15 5. Se .2% 
Snuff 2 *Dee. 13 Helme(G.W.)Co.2 ExJan. 2 *Dec. 13 Phelps, Dodge 
Steel 31 *Dec. 18 Helme(G.W.)Co.1% Q Jan. 2 *Dec. 13 B& GWe..e- 24 
Surety .. 31 Dee, Minois Brick ..8 — Jan. 15 Jan. 3 Penmans itd 2.1 
1. & Te 15 *Dee. : Illinois Northern Penmans Ltd.pf.1% 
Am. Tobacco pf.1% Q Jan. 2 Dec Util. pf .. ‘* -1% Q Feb. 1 Jan. 19 — yA iy 

m. Iron & St Ind. Five & Ten . , DE: 
yer & pf. 4 Q Jan. 1 *Dec. 2 Cent Stores pf.1% Q Jan. 2 *Dec. 31 Pitts. Pl. Glass. 1% 
Am. Pub, U'il % Q Jan. 1 Dee. 15 Indiana Pipe L.$4 — Feb. 14 Jan. 2 Procter & G. pf.2 
Am. Pub.Utilpf.1% Q Jan. 1 Dec. 15 Indianapolis G..1% — Dee. 31 Dee. 11 Quaker Oats . .2\4 

Am.Seed. Machi Q Jan. 15 ...... Ingersoll-R. pt.3 S Jan. 2 *Dec. 13 Quaker Oats pf.1% 
Am.Seed. M. pf.l% @Q@ Jan. IDO .weeee Int. Buttonhole Ray Con. Cop- 
Ain. Sugar a o3 . a . own, — jaeee Q Jan. 15 Jan. 5 a. aS Prog. | 
com. and pf...1% an. 2 ec. nternationa coed 
Am. Typefdrs...1° Q Jan. 15 *Jan. 10 Harv'r Corp..1% Q Jan. 15 Dec. 26 | Realty Asso ...2 





ubli 


ross 
Change. rc 

— $2,039,334 — 4.0 
{- 597,7 798 + 1.4 

/ 1,001,000 + 9.9 

+ 1,034,114 + 2.6 

4 393,846 + 5.0 

— 119,459 — 2.5 
— 252.155 — 3.1 
_ 78,411 — 1.7 
— 950,005 — 5.0 
— 1,329,946 — 2.1 


+ 849,416 


Pe- Pay- 
riod. able 


Q Jan. 15 
Q Mar. 2 
Q Feb. 2 
Q Jan 1 
Ex Jan. 1 
Q Jan 2 
Q Feb. 2 
Q Jan. 1 
Q Jan. 2 
Q Jan. 2 


Q Jan. 1 
Q Jan. 1 
Q Feb. 1 
— Jan. 1 

Jan. 2 





20 
p 13 
) : 2 13 
Q Jan. 2 *D 13 
Q Jan 2 *Dec. 13 
Q Jan 1 Dec. 17 
Q Jan. 1 *Dec, 15 
Q Jan. 15 *Dee. 3l 
Q Jan. 15 *Dec. 3i 
Q Dee. 31 Dec. 31 
Q Jan. 5 Dec. 31 
Q Feb. 2 Jan. 17 
Q Jan. 15 Dec. 26 
Jan. 15 Dec. 28 
Jan. 15 Dec. 26 
ec. 3 *Dec 6 
31 *Dec 6 

16 *Dec. 3 

2 *Dec. 2 

Q Dec. 31. Dee. 5 
Q Jan 2 Dee. 15 
Q Jan. 2 Dee. 15 
Q Jan. 1 Dec. 2) 
Q Dee. 31 Dec. 23 
Q Jan. 15 *Dec. 31 
Q Jan. 15 *Dec. 27 
Q Jan. 15 Jan. 5 
Q Dee. 31 Dec. 11 
Q Jan. 15 Jan. 3 
Q Jan. 1 Dec. 22 
Q Jan. 1 Dec. 22 
Dec. 31 Dec. 12 

Q Dee. 3 Dec. 26 
Q@ Jan. 2 Dec. 8 
Jan. 2 Dec. 20 

Q Dec. 31 Dee. 5 
Ex Dec. 31 Dec. 5 
— Jan. 1 Dee. 33 

Q Dec. 31 *Dec 

Q Jan. 2 Dec. 2% 
— Jan. 10 *Dec. 27 
Q Jan. 200 Dee. 3i 
Ex Jan. 20. Dee. 31 
Q Jan. 15 Dec. 27 
Q Jan. 15 Dec. 31 
Q Jan. 2 *Dec. 15 
— Jan. 15 Dee. 31 
-- Jan. 2 *Dec. 15 
Q Jan. 15 *Dec. 3 
Q Jan. 15 *Dec. 31 
@ Jan. 2 Dee. 18 
ec. 31 Dec. 20 

Q . 1 Dec. 3 
Q n. 15 Dee. 31 
Q Jan 1 Dee. 20 
Fx Jan. 1 Dee. 2) 
Q Jan. 15 Dee. 31 


Feb. 

Dec. 31 
Jan. 15 
Jan. 1 
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Latest Earnings of Important Railroads 


ss re- | each railroad reports its net in the same 
vay from month to month, these figures, 
shed 
to those interested: 


currently, are the best guide 








——Net 
Amount. Change. P. 0. 
$14,700,668 —$1,276,750 — 8.0 
12,479,670 — 1,220,080 - 8.9 
3,416,700 t 544,700 +-19.0 
114768. 706 .. 370 — §.2 
36 — 8 0.9 
6 .. 2.732 oe 
3s — 119 25.6 
098 — ,734 — 5.8 
6,088,238 — 255 —12.8 
20,137,161 — 3,101,281 —13.4 
8,100,056 — 11,951 — §.7 
Pe- Pay- Books 
Company Rate. riod. able. Close, 
teece Button 
hole Machine..3 Q Jan. 15 Jan. 5 
Yeece Folding 
Mach Q Jan. 15 Jar 5 
Rem'n Ty pe w'r 
Ist pf 1% Q Jan 2 Dec. 17 
Rem'n Typew'r 
2d pf. Q Jan 2 Dec. 17 
Rep. Ir. & St.pf im Q Jan. 2 *Dec. 15 
tReynolds (R.J.),3 Ex Jan. 1 Dec. 20 


Royal B. Powd.3 Q Dec, 31 *Dec. rT 


Royal Baking 








& Co “y ha 1% Q Jan 1 
Securitic Co..2% — Jan. 15 1 
Sec. ¢ Sorp G. pf.1% Q Jan. 15 Jan 3 
Sen-Sen Chiclet.24 Q Dec. 31 Dee. 26 


Shawinigan 
Wat.& Power.1% Q Jan. 20 Jan. 7 
Sloss-Sheff 
S. & £. pe. 1% Q Jan. 2 
South Penn. Oil! 3 Q Dec. 31 Dee 
South Penn.OiL2 Ex Dee $1 
So, N. E. Telep 1% Q Jan. 15 Dee 
South'’n Util. pf.1% Q Dee. 31 Dec. 
Ss. Porto R.Sug.1 Q Jan 3 Dec 

















S. Porto Q Jan ay 
Q Dec Dec 
4 — Dec Dec { 
+ pf — Dec. 3 Dex { 
Std Oil (Ky.). $200 Feb . 
Std. Oil, Ky ) Q Jan 2 T? Is 
Std. Screw 4 Jan 1 i> 16 
Std. Screw pf 3 Jan 1 1) 16 
Ste'son, J. B 5 Jon. 15 J 1 
Stetson, J.B.,pf.4 — Ja 15 J 1 
Subway Realty..1% Q Jar 2 *D 19 
Switt & Co 1% Q Jan 2 Tene 9 
! erser & 
fons pf 1% Q Jan > 1 > 18 
Tavior-Wt arton 
Iron & St. pf..1% Q Feb. 2 li 
Texas Co -- 1% Q Dec. 31 Dy 
Tob. Prod. pf...1% Q Jan. 2 De 
Torr’ston Co, pf.3 Jan 1 D 22 
Underwood 
Typewriter 1 Q Jan 1 *Dec. 20 
Underwood 
Typewrit. pf..1% OQ Jan 1 *Dec. 20 
T'nien Carhide.2% Q Jan 2 Dec, 20 





Union Carbide.40 St. Jan. 2 Dee. 20 
Union Nat. Gas.2% Q Jan. 15 Dec. 31 
United Fruit Q Jan. 15 Dee. 24 
Unit. G.& El pf.2% Jan. 15 
U. Gas Impt...$1 Q Jan. 15 





U. Shoe M’y..5%e Q Jan. 5 
Union Switch & 

S.com.& pfr.$1.50 Q Jan. 10 Dee. 3i 
U. S. Ind. Alco- 

hol pf 
U. S. M 





Lith ) Q Jan. 2 Dec. 20 
U. S. Printing & 

1 it! Q Jan. 2 Dec. 20 

S.Ptg Q Jan > Dec. 22 

Ohio Q Jan. 2 Dec. BD 


Ref. & M....73c Q Jan. 15 Dee. 31 


U. | , 
Ref. & M.nf.87ec Q Jan. 1 
’. S. Steel.....1% Q Dec. 30 Dec 


ty. § 1% 1 
Unit. Util. pf...1% Q Jan. 2 Dec. 20 
Utah Copner.7iec Q Dec. 31 Dec. 5 
Utah 3as & 

Coke pf ..-1% Q Jan. 1 Dec. 20 
Tt'litfes Imp ...1-6 M Jan. 2 Dec. 15 
I'tili'ties Imp ... 4% M Jan. 2 Dee. 15 
Va.-Car. Ch. pf.2 Q Jan. 15 Dee. 31 
WalthamWa teh 1 Jan 1 *Dec. 15 
Wells. F. & Co..5 S Jan. 15 Dec. 31 
Welsbach Co pf 3144 — Yec. 31 Dec. 24 


Western Elec ..2 Q Dee. 31 Dec. 24 
Western Flec a Ex Dec. 31 Dec. 2 
West. U. Tel % Q Jan. 15 *Dec. 20 
Westingh. A.B #2" Q Jan. 15 Dee. 31 
Westinghouse 

Fiec. & Mfz...1 . Q Jan. 30 Dec. 31 
Westinchouse 

El. & Mfg. pf.1% Q Jan. 


+ “ 
Weyman-Frut } @ Jan. 2 Dec. 13 
tWeyman-Brt .20 Ex Jan. 2 Dec. 13 
Weyman-Br. pf.14% Q Jan. 2 Dec. 13 
Willys-O. pf ...1% Q Jan. 2 *Dec. 22 
Woolworth (F 

W.) pf ---1% Q Jan. 2 Dec. 10 
Yale & Towne. -1% Q Jan. 2 Dec. 26 





-) 
S) 


Yale & Towne. .1 Sp. Jan. 
Young (J.S.) Co.2% Q Jan. lf 


Noh 
x 


Young (J.S.) Co.1% Q Jan. 15 Dee. 31 
Yukon Gold. .7%c Q Dec. 8 Dec. 12 


*Holders of record; books do not close. 
1At rate of 7 per cent. for period from 
April 15 to Nov. 30. {tScrip. §London. 
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Labor 


a—_— = — — 


As Manufacturers View 
the Year’s Legislation 





They Considered It Radical and Dangerous, 
With Paternalistic Tendencies Predom- 
inating—The Principal Features 


The following report, in review of the progress 
of labor legislation at Washington during the year 
1913, has been made to the National Founders’ 
Association: 

The past year has been a comparatively quiet 
one at Washington in matters of legislation re- 
lating to employers, but plenty of it of the most 
radical and dangerous kind has been accomplished 
and mere is contemplated with the kind of deter- 
mination which, the requisite opposition lacking, 
bids fair to be successful. 


THE EIGHT-HOUR DAY 

The eight-hour law is a hard fact, involving 
many difficulties for Government contraciors and 
sub-contractors, and establishing the theory that 
Congress has the right (because it has the power, 
if for no other reason) to legislate the length of 
the work day (and a higher wage scale, in reality) 
into the shops of private individuals. It has been 
only natural that the eight-hour day should be 
provided for dredge workers on Government work. 
It would be only natural that Congress should find 
the power, as various bills propose, to prevent the 
employment of females in factories for a period 
longer than eight hours per day and entirely to 
prevent the employment of children in factories. 
It is not necessary any longer to oppose eight-hour 
amendments to the various appropriation bills; 
the small beginnings of the shorter work-day move- 
ment by the political coercion of acts of Congress 
have resulted in the accepted application of the 
general law—“ accepted,” because there is nothing 
else to do. Mr. Roberts of Massachusetts has a bill 
providing that the Statute of Limitations shall not 
be interposed in any suit brought by laborer, work- 
man, or mechanic in the Court of Claims against 
the United States to recover wages claimed to be 
due him under the national eight-hour law. 


ANTI-INJUNCTION AND CONTEMPT BILLS 

Mr. Clayton has introduced his Anti-Injunction 
bill according to the accepted formula in the pres- 
ent House. Anti-injunction legislation will always 
be stubbornly opposed, and anti-injunction legis- 
lation will always be a thoroughly vicious class 
proposition, but any one is living in a fool’s para- 
dise who fancies that a Senate constituted like the 
present is not in danger of passing a measure of 
this kind if once it should come before that body. 
The present House would surely pass it. 

The Clayton Contempt bill was not heard by the 
Senate Judiciary Committee of the last Congress. 
This is a sort of companion piece of the Clayton 
Anti-Injunction bill, however, and, being equally 
dangerous, is equally in danger of being passed by 
the present Senate, as well as by the House if once 
it comes up for consideration. 

The Bartlett-Bacon Anti-Injunction bill, though 
quite radical enough to change the conspiracy laws 
and to permit and encourage boycotting, has its 
friends, just as when it was urged by radicals in 
the House under the influence of radicals in the 
ranks of organized labor because the Clayton An 1- 
Injunction bill had no teeth in it! Unfortunately, 
the vagary still persists that the injunction in 
industria! disputes has been used not as a neces- 
sary defense required to keep the business going, 
but as a means of “ crushing labor.” 


COMMISSION ON INDUSTRIAL RELATIONS 


The new Commission on Industrial Relations 
consists of nine members, three representatives of 
the public, three representatives of employers, and 
three representatives of “labor,” and its duties, 
outlined by the act creating it, if they are to be 
attended to thoroughly, will evidently require that 
the commission should sit many years and should 
expend many hundreds of thousands of dollars 
more than the original appropriation. The repre- 
sentatives of “labor” in this commission are all 
representatives of organized labor, the representa- 
tive employers are a manufacturer, a merchant 
and a railroad man, and the representatives of 
the public are well known for their sympathies with 
union labor or at least with the downtrodden. 
Thus, while it will be difficult for employers to 
take the work of the commission seriously, or in- 
deed to do more than to decide to hold aloof from 
its deliberations as the easiest way, it is undoubt- 
edly tc be expected that employers generally, and 








especially the manufacturers, will observe the in- 
vestigations with a closer and closer attention, as 
indeed they must surely do if their interests as 
those of men who have the payroll to meet are 
to be safeguarded in the least. 

As if the almost endless task put upon the com- 
mission by the act of Congress creating it were not 
enough, it has been proposed that its inquiries 
should be extended to include the fixing of uniform 
rates of wages for railroad employes throughout 
the country—“fixing,’’ because it is apparently as- 
sumed that public opinion would require the rail- 
roads to pay these wages, whatever they were, if 
only some high Government authority were to give 
them out as the proper ones. 


SEAMAN’S BILL 

The so-called Seaman’s bill, (La Follette’s,) 
which has usually been described euphoniously as 
intended to “abolish the involuntary servitude im- 
posed upon seamen,” went through the Senate so 
easily that opposition to it in the House committee 
is hardly to be regarded seriously, nor need it be 
expected that the so-calied Masters and Mates’ 
bill, which provides for licensed, (that is, union,) 
officers for vessels, should fail of passage when 
the majority leaders in the two branches conclude 
that they will make the measure a part of their 
programme. 


MINIMUM WAGES BY FEDERAL LAW 

It has been only natural that with minimum 
wage boards established or threatened in different 
States the lawmaker of national imagination 
should propose similar measures. One such bill 
provides that in no business “connected with or 
forming a part of interstate commerce or in the 
production or manufacturing of any article which 
is to become the subject of interstate commerce ” 
shall a person be employed for more than a week 
of six days of eight hours each or at a wage of less 
than $9 per week. Another bill would not only 
create a minimum wage commission in the Dis- 
trict of Columbia, (and this might be done in the 
Territories, apparently,) but provide wage 
schedules for certain employments. 


THE SHERMAN ACT 

The demand for mon poly regulation, if not the 
demands of commerce, are likely very soon to work 
out in certain amendments to the Sherman anti- 
trust law. Needless to say, the representatives of 
organized labor will be on the spot in the commit- 
tee rooms, in the lobbies—everywhere—demanding 
that one of the amendments comprise the immunity 
from prosecution of combinations of wage-earners 
in restraint of trade and, incidentally, and on ac- 
count of their political strength, the immunity of 
associations of farmers, which must also be excused 
from obeying the law. 

Naturally, the same leaders of the House and of 
the Senate—labor leaders on the inside and ma- 
jority leaders—who formerly secured by the over- 
whelming vote of 107 to 67 the exemption of the 
labor unions and the farmers’ unions from prose- 
cution by means of that notorious item in the Sun- 
dry Civil Appropriation bill devoting $300,000 to 
the purpose, will exert themselves to the utmost 
to amend the Sherman law substantively the mo- 
ment the opportunity presents itself. 


VOCATIONAL EDUCATION 


The bill, once Senator Page’s, but now very 
likely to be the Smith-Lever bill, providing for vo- 
cational education, has been practically stalled, but 
Senator Smith of Georgia intends to press it at 
the regular session, and if currency bills, anti-trust 
bills, and Mexican situations do not occupy too 
much of the time of the Administration and of 
Congress a constructive measure of this kind may 
be passed. 

Senator Sutherland, Chairman of the Joint Com- 
mission of the two branches preparing the Federal 
Compensation bill, and almost passing it in the 
last session, believes that this important measure 
can be enacted by the present Congress. It still 
has the backing of the railroads, the only em- 
ployers immediately concerned, and of one of the 
factions of organized labor. Many railroad men’s 
organizations have opposed the bill, however. 


INEFFICIENCY BY FORCE OF POLITICS 


A doubly interesting phenomenon of the last 
year has been the effort of the Ordnance Bureau 
of the army to introduce efficiency methods into 
the Government arsenals, or into two of them, 
quietly. The ordnance officers conceived the 
rather novel idea that though the Government was 
really the employer of the workmen in these Gov- 
ernment shops it would, nevertheless, be the fair 
thing for the workmen to give value, or a fair 
proportion of it, for the wages that they re- 
ceived. So they began a series of time studies, just 
as it was inevitable that they should do if they 
desired to develop a greater efficiency en the part 
of some of the men, (and later, possibly, on the 








part of all of them,) by first knowing w tl 
less efficient were. 

This effort to improve the efficiency of Gove 
ment workmen, though attracting littl tice, is 
startling in its political consequences, : that is 
why it is a doubly interesting phe« lenc If 
Government employes must not be « nt, tl 
they may be less and less efficient 1 in tim 
nobody on the Government p: 
efficient at all, and the ta 1 
trouble for his pains if he und 
objection. 






CERTAIN PATERNALISTIC ADVANCES 


There are many evidences that organized labor 
achieves nearly all of its larger purp Wash- 
ington. Not only do the better known of class 
labor measures pass without difficulty, though time 
is sometimes required for the work, onspic- 
uous thongh equally significant tl em to be 
even easier of accomplishment 

Organized labor secured the second-cla mail 
privilege for its publications, thoug] g sub- 
scription lists only “nominal.” Ds previous 
rulings by the departme postal « yes may 
organize and strike. 

This brief resume of the facts relative to the 
so-called labor legislation enacted o oposed in 
Congress during the last year, sis ant as it 
might properly seem as a warning : t similar 
undertakings in the coming ye i every 
year, appears doubly interesting | e those 
facts point to the steady growth a: er of the 
paternalistic and socialistic propagand 

It is this tendency which a for the 
numerous minimum wage boards, ttempts at 
them; for the movement to put rvants, 
mothers, men engaged in danger: ipations, 
and many another group in time, loubt, upon 
the public pension list, and, in g: il, for the 
effort to shoulder most reforms « hatever use- 
fulness or uselessness upon the Gove t—as if 
by Federal law Government boards might fix wages 
and have them high, as also freight rates, for 
another illustration, and have them low, and other- 
wise make everybody happy by providing all the 
comforts without exertion, chief among them the 
convenience of getting along without work, which, 


after all, is the great penance. Not only is it 
apparently not foreseen that this “i 
process must work out disadvantageously 








except the agitators, and possibly for them, 
but as one such departure establishes itself or 
partially establishes itself it becomes easier for 
the agitators to go in successfully for something 
else of the same kind. 
HOW TO RESTORE EQUAL RIGHTS 

It is no mere lamentation to say that manufac- 


turers, employers, owners of property generally, 
respecters of property rights, lovers of equal op- 
portunities for all, have to-day no rights which 


they also have the power to defend 


There is a way to defend them, unless it be 
admitted that a majority of American voters in 
any constituency where the one great issue is 
raised favor confiscation, force, class laws, inef- 


ficiency, incompetence, loafing, as against, freedom 
in employment and work, safety for property, prop- 
erty rights, and equal opportunity under the law, 
industry, thrift, efficiency, happiness, and a meas- 
ure of peace consistent with the restlessness of an 
advancing civilization. 

First, the one great question must evidently be 
discussed openly with all comers, no matter who, 
no matter where. The general public seems so 
ignorant of the first principles involved in this 
revolutionary conflict that many wonder whether 
the advocates of the open shop really themselves 
understand why the open shop is correct indus- 
trially and is also moral; whether they realize 
at all that the public, as the voting population rep- 
resents it, is to-day against them nearly every- 
where; whether they comprehend how serious a 
business it is that the leaders of public thought (if 
thought it may be called) are numerously against 
them. 


EMPLOYERS MUST LEAD THE WAY 


It may truthfully be said, and surely it ought to 
be said, that evils for which capital is responsible 
exist in the present industrial situation, just as 
they have existed in previous situations. and have 
gradually been eliminated from them. There is no 
help for capital against the demand that these 
proper subjects for attack should be minimized; 
indeed it may confidently be said, and surely it 
ought to be said, that if capital, or the employers, 
or the property owners and business men, and the 
good citizenship of the country generally, were 
themselves to be the first to insist upon such a 
programme of real reform, the reform itself would 
come the quicker because reason would be used to 
effectuate it, and with it the sincerity of intelligent 
and honest men, who saw their faults and proposed 
to correct them of their own accord. 
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; Mining 


Conservation as the 
Coal Man Sees It 


Wasteful Mining Methods Are Ascribed to 
Ruthless Competition Enforced by the 
Sherman Anti-Trust Law 

*CHARLES M. MODERWEL| 
Considering the of the human race, 
aws or economic systems which result in the waste 
of our coal supply are wrong in principle, and can- 
not be defended—and yet such theories and laws 
are accepted in the United States in the twentieth 


welfare 


century. 

I speak in behalf of the bituminous coal in- 
dustry—and I know whereof I speak. This great 
industry, which produces the cheapest fuel in the 
world for the factories of the United States, is 
suffering because those engaged in it are not al- 
lowed to “co-operate,” but must “compete.” The 
result is that with an investment of almost a bill- 
ion dollars and an annual production of 500,000,000 
tons, the average return on the investment is only 


‘ 


21 per cent. annually. 

With a knowledge of conditions such as are de- 
scribed above, you will not be surprised to hear 
that the bituminous coal mining industry of this 
country is not conducted so as to best conserve 
the coal deposits. Because of inability to get a 
sufficient price for the product, the easily mined 
rhis coal, in most cases, will 
7? ata 


coal is left unmined. 
never be recovered, or if recovered, it will 
tremendous cost. 
ENORMOUS WASTE 

In Bulletin 47 of the United States 
Mines, Dr. J. A. Holmes, Director of the Bureau, 


Bureau of 


States 
I) s the past eu ‘ily in produc vn OO 
we ‘ of cou V+ ‘ or left underground 
oO t probat 
t future, 250,000,000 tons of co In a 
€ ay I es should t sarded 
is | erty to b held rust with regard to both 
t ent aft r ds of the counts Neither 
thor nor hurna i ney has contributed 
the ntrins value and itever rig s+ the ind 
vid ay have been derived from the Gen 
era Government The Government does not sur 
rence its right ind should not neglect ita duty to 
su te urd the velfare ot future citi s 
the waste of tl vurces 


Admitting the duty of the Government to safe 
guard the coal deposits and to prevent waste, does 
it not fcllow that Government should permit such 
co-operation under regulation as will permit the 
coal operators to obtain a price for their product 
which in turn will permit them to save for future 
generations the coal measures now so ruthlessly 
vasted? 

Che industry for which | am speaking is one 
of which the public has, or should have, an interest 
Next to agriculture it is the most important of all. 
It employs more than three-quarters of a million 
men, furnishes 65 per cent. of all the traffic for the 
railroads and has made possible the great indus 
trial development of which we love to boast 

intimately affecting as it does the lives and 
welfare of all our citizens it should receive at the 
hands of our lawmakers attention proportionate 
to its importance. And yet although approxi- 
mately one-half the size of the agricultural in- 
dustry, the United States spends only 1-24 as much 
for the mining industry as for agriculture, to say 
nothing of the same relative expenditures by State 
Governments. 


AN EXAMPLE 

Let me show by an actual example the effect 
of the Sherman anti-trust law and similar laws of 
the various States. 

During a time of unusual prosperity four coal 
mines were opened in a Western State and engaged 
in interstate trade. Of these, two belonged to 
large companies owning mines in different parts 
of the West, one belonging to a man independently 
rich, and the fourth was the sole property of a man 
who invested in it the savings of a lifetime. For 
a few years all prospered. Then came the panic 
of 1907 and hard times followed. The demand for 
coal was less than the capacity of the four mines, 
and the mines began to lose money. After endur- 
ing the loss for some time representatives of the 
mines met to agree upon a limitation of output and 
to cease their cut-throat competition. Because 
they wished to avoid any offense against the law, 
they called in a lawyer to advise them. The lawyer 
told them that to agree to apportion the territory 
supplied by these mines among the different pro- 
ducers, or to agree upon the output of each mine, 
would be illegal and would subject them to jail 


' 


sentences. He gave his opinion that the four mines 
could be merged into one company without violat- 
ing the law, but none of the mines wished to do 
this. The mines owned by the large companies 
were covered by bond issues. The rich mine owner | 
was able but not willing to sell. The poor mine | 
owner acted as his own manager and could not | 
afford to give up his salary. The four mines are | 
still competing. No doubt the users of coal receive 
the benefit from this competition while it lasts, | 
but it cannot last long. The companies are able 
to operate one mine at a loss during this enforced 
commercial war; the rich mine owner is suffering 
and the poor mine owner is being ground out of 
existence. When this takes place, the survivors 
will have a legal monopoly of the market and will 
hope to recoup their losses by raising the price 
of coal. 

The example given above raises one of the 
fundamental problems of the “Trust Question.” 
Does the public welfare demand that individuals 
shall be destroyed and monopoly created in the 
name of competition? Or is it better under such 
circumstances as are outlined that the Trade Com- 
mission shall be allowed to say whether or not an 
agreement such as the above mine owners at- 
tempted to make is in restraint of trade, or, wheth- 
er it is or not, whether it seems to be in the in- 
terest of justice and the public welfare? 

Do you wonder that the bituminous coal op- 
erators of the United States are seeking relief 
from conditions such as I have described? We 
are not seeking a monopoly, and by reason of the 
vast area of the coal deposits could not secure a 
monopoly if we would. But we do ask the right 
to make such agreements among ourselves, under 
regulations that will save to future generations the 
coal measures of the United States, and at the same 
time permit us to earn for ourselves a reasonable 
return on the capital invested. We are advised 
we cannot make such agreements as the law stands. 
More than forty years before the passage of the 
Sherman law the English Parliament repealed all 
laws against such trade agreements as were not 
But by 
we went 





monopolies or contrary to public policy. 
the passage of the Sherman act in 1890 
back at one step to days of the stage coach and ox- 
cart as far as man-made laws are concerned, al- 
though, of course, the economic situation has not 
changed. Of all the commercial nations of the 
world, in the United States alone does this anoma- | 
lous situation exist. In Germany and France the 
people encourage the syndicates which control 
their mining and sale of coal and the manufacture 
and sale of other commodities. 


\ NEW BILL 

Your organization, through its committees, has 
made a study of the workings of the so-called 
Sherman anti-trust law. Similar committees 
of the American Mining Congress have made a 
study of the law with the result that they have 
prepared a bill which is, in effect, a modification | 
of the Sherman law. We believe that the bill in | 
| 

| 

| 


question is based upon sound principles, and not 
only is not inimical to the interests of the Ameri- 
can public, but that those interests will be best 
served through the enactment of some such legis- 
lation as this bill provides. 

Briefly, the bill calls for an Interstate Trade | 
Commission, having powers and duties similar to | 
those of the Interstate Commerce Commission, but | 
with jurisdiction over industrial corporations only. 
This commission would have power to inquire into | 
all kinds of agreements, contracts, &c., and to de- | 
termine whether they are in violation of the Sher- 
man act and whether they unlawfully restrict trade | 
or tend te monopoly. Under this bill any corpora- | 
tion or individual may submit to the commission | 
for its approval, any agreement it desires to make 
and the commission’s approval of this agreement 
is to be final and conclusive as to all questions of 
fact, and also conclusive that such agreement is 
not in violation of the Sherman act and an un- 
lawful restraint of trade. 

Without going into further detail, the Inter- 
state Trade Commission bill of the American 
Mining Congress is designed to permit business 
men te conduct their business in accordance with 
economic principles and yet live within the law. 
Is it too much to ask of the American public, as 
represented by their lawmakers that the business 
world be granted this right? 


*In an address before the National Civie 





Federation. 

The Metal Markets 

NEW YORK.—The copper market was much more | 

active last week than it had been for several months. | 

Some of the large consumers made heavy purchases. It | 

was reported that more copper was sold on Wednesday | 
than in any other single day this year. With stocks 


so low, the effect of these large purchases was, as had 
beem anticipated. to run the price up, and some of the 
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producers are now quoting electrolytic at 14\%@14% 


cents. The market was very firm in tone at the close. 
The National Conduit and Cable Company says: It is 
probable that manufacturers could get along quite 
comfortably for some time without adding heavily to 
their present stocks of copper Judged by the way 
new business is coming in operations at domestic mills 
are much below capac it) and hipments on old orders 


are also on the decrease. New demand is consequently 
on a reduced scale, and as a result of the present busi- 
ness depression consumers are inclined to adopt a de- 


cidedly conservative policy A larger volume of busi- 
ness is looked forward to during the first quarter of 
next year, when ordina new requirements will neces 
Sitate freer purchases of copper It is hoped that the 


present contraction in consumption may prove to be 
only a temporary halt in demand, but important market 
movements will depend upon what developments trans- 
pire within the next thirty days At present there is 
no great stimulus to stock up liberally, but consuming 
interests will not fail to recognize a change in condi- 
tions when it arrives, and which may introduce more 
encouraging features There must be 
a better basis for confidence and more settled market 


into the situation 


conditions before the impulse to buy on a large scale 
exists."" 

In explanation of the recent weakness of t 
ket The London Times says: “‘ There are several con- 
current circumstances to which reference may be made. 
The first is the marked change in industrial condi- 
tions in the United States, which has been accompanied 
by a falling off in orders and a reduction in the con- 
sumption of copper, estimated at 20 per cent 
dition of affairs had the effect of breaking down the 
disinclination to market the metal which had previously 
beea shown by producers, and the competition to sell 
which ensued caused a downward movement for stand- 
ard as well as refined description. The latest tendency 
suggests that the market is about to experience «a 


change 


mar- 
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BAR SILVER PRICES. 
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(Pence.) (Cents.) 
Baturday, Det. DW «rccccsccescosecese 26 15-16 58 
Monday, Dee. 22. . 26 13-16 57% 
Tuesday, Dee. BW ..ccccccccoccccesss - 26% 5TMG 
Wednesday, Dec. 24 26 11-16 HT 
Thursday, Dee. 25 ne whkhe ‘ 

Friday, Dec. 26 ...... $b000¢6ece6e008 26 11-16 Ni, 
MOLUTESF, DOG. BF cicsccosccccscsectss 26 11-16 i) 
Mines and Companies 

ALASWKA.—Alaska as a copper producer will th eat 
fall behind 1912, as indicated by shipments of 20,605,142 
pounds during the cleven montis up to De i sair 

pounds in the corresponding period of last 
ear Comparative figures show the extent to which 
\laska has contributed to the production in t United 
States 191s ipl 1911 
Pounds Pound i 

Januar 2,701,010 

ebruary 
March 

April = 
May OOL.000 
June 1 > 





1,678,659 





July . 

August 2.005, G00 
September 2,807,240 
October 2,704,802 
November 1,655 


18,426,324 


4,995,008 


11 months 
December 
TORE cvvsntscce . 
The Bonanza mine, owned by 
gan-Kuhn, Loeb syndicate, has been the chief producer 
This year the Kennecott Mines Company, owning the 
property, has declared a single dividend of $1,000,000 
paid last April. The Mother Lode Mines Company, with 
Bonanza, has started to sled 





ieim-M 





the Gu; 


property adjoining the 


some high-grade ore, assaying over 60 per cent. coppei 
to the rvilroad for y t to * Tacoma 
Boston News Burca 

ANACONDA.—Has declared a regular quartet divi- 
dend of 75 cents a share, payable Jan. 14 to stock of 


record Jan. 3. 


The comoany’s dividend record follows 

1914 : *$.75 1905 S20 
1913..... eve 3.00 14... eoces 1.00 
IDIZ.... ce evees 2.25 a) seteees 1.00 
1911. ; 2.00 19082 ‘ cove 1.00 
1910. =. TUeic oxnkccseneedeves 3. 2h 
1909 2.00 0 errr rT rr 4.00 
1908, eeeve 2.00 1 S99. ° . . 3.50 
1907 sen 5.50 1898-1895 6.65 
1006 $87! 


*Present declaration 


CALUMET AND ARIZONA-SUPERIOR AND PITTS 


BURGH.—Combined production for the mont ( No- 
vember was 4,600,000 pounds of blister coppe 
> os > 
MICHIGAN MINERAL OUTPUT.—Michigan olds 


sixth place among the States in the value of its mineral 
production, with an output in 1912 valued at $80,062,486, 
according to the United States Geological Survey, its 
prominence being due to its great wealth in copper and 
iron. Ranking second only to Minnesota in the produc 
tion of iron ore, it is third in the production of copper 
being exceeded only by Arizona and Montana. It also 
stands first in the production of sait, bromine, calcium 
chloride, graphite, and sand-lime brick. In 1911 Michi 
gan’s production of iron ore was 8,945,103 long tons 
valued at $23,810,710, and in 1912 it increased to 12,717,- 
468 long tons, valued at $29,008,163. The production of 
copper in MicVigan, the value of which in the last two 
years has exceeded that of the output of iron ore 
amounted in 1912 to 218,138,408 pounds, valued at $135,- 
992,837, a decrease in quantity but an increase in value 
of over $8,000,000. The value of the copper produced 
was 45 per cent. of the value of the State’s total mineral! 
output, and the quantity produced was 17 per cent. ef 
the total for the United States 
eee 

OHIO COPPER COMPANY.—November profits were 
$20,000, against $20,500 in October. Net after charges 
showed but little change at $13,500. Production last 
month totaled 796.900 pounds ef copper, thereby estab 
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lishing a new high record. 


against 66,600 tons in the preceding month. 
copper. 
iged 


aged slightly better at 1.105 pe 
sosts for the month were practi 


cents per ton, divided: Mining, 28.76 cents; 
16.04 cents. 


cents; transportation, 
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RAY CONSOLIDATED.—November output was 
4,900,994 pounds, compared with 4,871,566 pounds in Oc- 
tober. Comparison follows: 

1912 1911 
First six months.... 16,075,017 2,463,153 
SOF savvnavnns 4,097,000 1,778,025 
AMONG. cacdcosss 4,401 566 1,929,561 
September ......e.. 4,470,551 1,944,989 
October $871,506 2,173,487 
Novembe 4 Kh 2,600,000 
re 45,512,767 a) 12,889,215 
2 2 

sounvi (TAH MINE SND SMELTERS.—Pro- 

duced in November 232,050 pounds of copper from 13,065 
ms of ore uvera Lal cent. copper. The mill 
ecured an extraction of 60.06 per cent., which was less 
ha i previous me Ratio of concentration 
was 11.75 to into one. 

* 

TEXAS Oll. PRODUCTION,—Since the sensational 
i] strike t Beaumont in 1901 petroleurn has had first 
place in t mineral production of Texas, the value 
of the of] output in 1912 constituting more than one- 
third of the total mineral production of the State. The 

wreased fromm 6,474 barrels valued at 





according to fi 
eal Survey in 























o2, im 1001, to 11,755,057 barrels, valued at $8,852,- 
sures compiled by the United 
co-operation with the Texas 





i mic Ge g The increase was de- 
rived almost sether m the Electra field in the 
northern part of the State, where a large amount of de- 
velopment wo aud *‘ wildcatting wa carried on 
durifg the 

TONOPAI!.—Production in the week ended Dec. 19 
was us follows: ‘Tonopah Belmont 3,361 tons, Tonopah 
Mining 2,800 tons, h Extension 1,235 tor West 

Be tons, Montana-Tonopah 1,103 tons, McNamara 

Jim Butler, 450 tons, Merger 100 tons, North 
Star 100 tons, and Midway SO tons, making the total 
production for the week 10,081 tons, the estimated value 
being $262,940. This valuation is based on the gross mill- 
ing value of the ore 
a @ 

TONOPAII fi iNT--Reports for November: 
Number dry tous t ME 005 <ctcdeneseesnenees 14,825 
Net value of « Sherali sd Site than th leone $266,618.43 
Number oui old bullion produced....... 3,651,904 
Numb ounces iver bullion produced. 339,882.42 
Net profit. $161,387.73 

es 

TONOGPAW MUSING COMPANY—Reports for No- 
ve Tv 
Number dry tons illed... 

Average vnlue f ton.. errr errr reer re rr 

Ounces gold and silver bullion shipped.......... 

Total value Of bulllon. ......cccccccesscvescooseses $173,650 

Number tons concentrates shipped........e...4.. 112 

Total value of concentrates. ececesseca See 

PEGE DVOEE akc es cccndsenccnce coe $137,470 
2 o s 

UTAH COPPER.—Output for November was 11,121,- 
058 pounds, compared with 1,236,575 pounds in October. 


rison follows: 


Compa 






































1914. 1912. 1911. 1910. 
First six months. 55,669,969 53,307,379 45,766,521 45,738,341 
OMS Sp ii 9,849,043 11,160,084 7,555,407 8,677,851 
AUsUat 6.00 ccccee 10,620,981 11,841,044 9,010,669 7,440,055 
Se ne 11,817,428 6,965,144 9,285,381 7,077,085 
October ...... 10,236,675 2,128,792 8,660,729 7,582,219 
November ...e6- 11,121,058 4,802,544 9,117,961 7,469,515 
Tot it mos. .109,315, 154 90,204,937 89,396,668 81,984,906 
Mining Stock 
ining OCKS 
tra tions and the range of prices for mining 
stocks on the vario markets last week were as follows: 
Stock. Market. Sales. High. Low. Last. 
ADVENTURE ... . Boston 5 1% 1% 1% 
ABMCCK 2 cccccccssecees 3oston 38 270 265 270 
BIOBER occ cccevecess -_Boston 5,765 22 21 21% 
Algomah .....ccccess .. Boston 5 .90 .90 90 
AMOUSE .ccsccccsccccese Boston 390 37% 3M% 87 
t -...-- Boston 7,091 75% 70% 745% 
Amalga ...-Philadelphia 30 72! 71% 72% 
Am. Sinelting pf. .Philade!phia 4 99% 99% SY 
Am. Smelting.....Philadelphia 20 G4% 64% % 
Anaconda ....... ‘ 3oston 49% 35% 33% 35% 
Arizona Commercial....Boston 2,715 4% 4 45, 
gs Sere Toronto 2,000 .30% ‘ 
NN Er re Toronto Mine 1,800 .31 30% .31 
Beck Tunnel........-. Salt Lak i,700 .05 05 05 
Big Dome........ Toronto Mine 270 15.35 14.80 14.80 
Bingham Mines..Boston Curt 20 4, 4. 4% 
sin m Amal...... Salt Lake OO OF .O4 04 
Blac ta Salt L: 000 .07% .00% .06% 
Bohemia ...... Boston ( 20 1% 1% "yy 
BOMORER osccscscerss . Boston 300 .70 .62 70 
Boston & Corbin.......loston DO .45 45 45 
Boston Ely....... Boston Cur 1,960 .48 40 45 
British Col. Cop..Boston Curt 200 25% 2h p 
Buffalo Mines....Boston Curb 120 2 115-16 1 15-16 
Buffalo Mines.........Toronto 1001.85 1.85 1.85 
Buffalo Mines....Toronto Mine 1,960 1.87 1.80 1.80 
Butte & RBalaklala..... Boston 570 3% 3% 3% 
Butte & London. ..Boston Curb 900 32 30 31 
Butte & Superior....... Boston 8,295 32% 0 31% 
CALAVERAS ...Boston Curb 900 15-16 11-16 1% 
Calumet & Arizona.....Boston 1,749 64 2% Gy 
Calumet & Hecla....... Boston 34 420 405 416 
Cal Hill Los Angeles 16,000 2% 25% 2% 
Cal. & ¢ -Boston Curb 2,600 .17 13 15 
Caribou ....Boston Curb 450 .70 .68 .68 
Cedar Talisman..... Salt Lake 1,000 .00% .00% .00% 
Centennial ........ ... Boston 415 15% 11% 15% 
Chambers Ferland....Toronto 2,000 .16 .16 16 
Chambers Ferland..Tor. Mine 2,000 .15% .15% .15% 
Chief con Boston Curb 475 1% Dy 15 
ME shcucdxccaperecud Boston 4455 39% 38 Te 
Cobalt Lake .- Tor. Mine 200 51M GI 51% 

















Stock. Market. 
Colorado Salt Lake 
Coniagas Toronto 
Con. Mines ...... Los Ang. 
Con. Smelters Toronto 
Copper Range Boston 
Corbin Copper Boston Curb 
Crown Point It Lake 
Crown Reserv« Toronto 
Crown Reserve Tor. Mine 
Crown Resery .-Montreal 
DALY ..Salt Lake 
Davis-Daly Boston Curb 
Dome Ext : Mine 
Dome Lake Tor. Mine 
EAGLE BLUEBELL. Bos. C’b 
Kast Butte . oe+..... Boston 
Elkton ... Col. § 
FIRST NAT Boston ¢ 
Foley-O' Bri Tor. M 
Foster Cobalt. . lor, Mir 
Franklin .. .+++.. Boston 
GOLD CHAIN......Salt Lake 
GOA biccccs «-+e...loronto 
Gould 2.268% -..+. Lor, Mine 


Granby .. Boston 


Granite Bi-Meital St. Louis 
Grand Central. Salt Lake 
Great Northern Toronto M. 
Greene-Cananea .Bos.or 
Greene-Meehan Toronto M. 


Greene-Meehan - Toronto 
HANCOCK 


Hollinger 


. Boston 
Montreal 


Hollinger ..Tor. Mine 
Houghton Boston Curb 
INDIANA... Boston Curb 
Inspiration Boston Curb 
Iron Blossom. Salt Lake 


Boston 


Island Creek. 


. Boston 


Island Creek pf 

Isle Royale .. Boston 
JUPITER ....foronto 
Jupiter ‘ Toronto Mine 
KERK LAKE . Boston 
Kerr Lake Toronto Mine 
Keweenaw . Boston 
King William Salt Lake 
LAKE COPPER Boston 
La Rose Boston Curb 
La Rose an -Toror.to 
La Rose Toronto Mine 
RE bp séatdosesedne Boston 
Lehigh Tintic .. Salt Lake 
Little Bell Salt Lake 
Lower Mammoth ...Salt Lake 


- Toronto 


McINTYRE Mine 
McKinley Darragh.Bost. Curb 


McKinley Darragh..Tor. Mine 
Majestic Boston Curb 
Mason Valley ...Bosten 
Mass. Con .....- Boston 
Mayflower sseuenes Boston 
Mex. Metals......Boston Curb 
Miami ....... Soston 
Pe errs cee Boston 
Mohawk sahaaoaen 3oston 
BRO EMR. 2622000 00% Salt Lake 
NEVADA CONS...Bost. Curb 





Nevada Douglass.Bost. Curb 
New Arcadian ......... suston 
New Paltic ....... Bost. Curb 
PE a cc ccccccsccs Boston 
Nipissing........ Toronto Mine 
North Butte............Boston 


North Exp.......Toronto Mine 
North Lake............Boston 
OHIO COPPER..Boston Curb 
Old Colony Mine....... Boston 
Old Dominion....:..... Boston 
Old Dom. tr. rcts...Bos. 
GREGG. oc ccccees ..Boston Curb 
Osceola ....... sa:enkens Boston 
PEARL LAKE........Toronto 
Pearl Lake......Toronto Mine 
Peterson Lake......... Toronto 
Peterson Lake...Toronto Mine 





Pilot Boston Curb 
PRUE, 6.00000 Salt Lake City 
Pond Creek ....Boston 
Pond Creek 6s..........Boston 
Porcupine Crown......Toronto 
Porcupine Crown...Toronto M. 
Porcupine Crow ....Montreal 
Porcupine Gold....Toronto M. 
Portland.....Colorado Springs 
Prince con. Salt Lake City 
GMI nec cvccscccss Boston 
RAY CON... oseeee ORTON 
ST. MARY’S LAND...Boston 


Santa Fé .Boston 
Shannon ‘ 
Shattuck & Arizona.... Boston 


Silver King Con....Salt Lake 
Silver Leaf. Toronto Mine 
Sioux Con. .Salt Lake 
Smoky Dev Boston Curb 
South Lake ..Boston Curb 


Superior Copper ... Boston 


Superior & Boston . Boston 


Swastika....... Toronto Mine 
TAMARACK ..... . Boston 
Temiskaming..... Beston Curb 
Temiskaming....Toronto Mine 
Tintic Central.......Salt Lake 
Tonopah Belmont.......Phila. 
Tonopah Extension...... Pitts. 
Tonopah Mining..Boston Curb 
Tonopah Mining .. Phila. 
Trinity . Boston 
Tuolumne . Boston 
UNCLE SAM .Salt Lake 


Union Chief . Sait Lake 
U. S. Smelt. & Refg...Boston 
U, 8S. Smelt. & Refg. pf..Bost. 
United Verde. ....Boston Curb 


United Tinti ...Salt Lake 
oO eee Boston 
Utah con.. .. Salt Lake 
Wtab Copper .. Boston 
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06% .06% 
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U0 
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00% 0% 
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O14 .01% 
1.55 1.55 
1 1 1-16 
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For the Week Ended Dex 
First ¥ ast. 
ALASKA GOLD MIN 1% 2 21% 
.Amalgamated Copper 7 is 74% 
.American Beet Sug IM 
. American S S ) 
Amer. Car & Found 4 “ 
American Ice Securi 4 
-American Linseed 
-American Loco 
.Am. Smelt. & ¢ ¢ 
.Amer. Sugar Refining 107 I 
-Am. Telephone & Tel 122 12 
.Anaconda Copper Co 34%, EEA 
.Atch., Top. & Sar Fe. 94 
-_BALTIMORE & OHIO 27% y 
.Bethlehem §S l 1 
Brooklyn R x 
-CANADIAN PACIFI at 
-Canadian Pac, rig 4 ‘ 
-Central Leather Co 9 
.Chesapeake & Ohio 5 61 
.Chi., Mil. & S P 01 y 100% 
-Chino Copper 8 9% 
Colorado Fuel & Iro 2 ~ 29 
-Consolidated G & 151% 
-Corn Products Refir 1 10 
._DEN. & RIO GR. pf a7 27 
.Distillers Securitic + ‘ 
-ERIE IR1, 
.Erie 1st pf 44 44 
-GOODRICH (B. F.) 2 20 
.Great Northern pf 12¢ 7 126 
..Gt. N. certs. rore fr 34 
-ILLINOIS CENTRAI 1¢ 107 
.Int.-Met. v. tz fs 4 14% 
.Inter.-Metropolit f 5954 
.LEHIGH VALLEY i 149%% 
MEX. PETROLEI 4 45 
.Miami Coppe 29 
Missouri, Ka & Tex i 19 
.Missouri Pa 21% 2 
NATIONAL LEAD ( 5 50% 50% 
.Nevada Consol. Cop; 14% 15% 
-.New York Cer 1k 2% 
New York, N. H. & i7% 
-Norfolk & Wester 1 
-Northern Pacific 10% 
-PACIFIC MAII 247% 
.Pac. Telephone & 7 ) 2414 
.Pennsylvania I S 109 
RAY CON, COPI is 18 181% 
-Reading 1 } 1i9% 
tepublic Iron & & 201g 
tock Island C 1 13% 
-Rock Island Co OTE 
-SOUTHERN PACIFI A sol, 
.Southern Railw ex ‘ D7, 
-TENNESSEE COPPEI ) 0% 
-Third Avenue 40 42 rr 42 
-UNION PACIFIC 154 544% 15545 
.United States Rubber 554 0% 
.United States Steel ) 5814 Vy 
.United States Steel pf.. .10 5% 105% 105% 
.Utah Copper 48 ! 48 1 
-WABASH 3 
.-Wabash pf Rhy Sly 7% 7% 


West. Union Telegraph 1 } 
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Westinghouse FE 
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Utilities 
How England Hampers 
Its Municipal Utilities 


They Have Not the Freedom of Private Cor- 
With 


susiness 


porations in Extending 
Profitable By-Products 


years it ha en the practice of the English 
(Covernment to set apa t rpris¢ hich muni¢i 
palities are free to carry on for the benefit of the 
ommunity “Municipal trading,” as it is com 
pendiously called, na { become a feature of 
English life, and amo the industries which have 
een much favored b ine tention of town coun 
ceils and other local bodi electric lighting and 
traction are by no meu the least prominent It 
is s to iy that 1 most English town where 





electricity is lighting the plant is run by 


the Borough Council or Corporation, while so 


concerned most of the electric rail 


is traction | 


ays are in the hands of local authorities 


The reasons and arguments which led the Eng 
lish Government to favor 1 icipal as against pri 
ite control are comparatively simple. [t was 


thought that as cheap light and traction are es- 
ential to the well ng of e ery citizen there 
hould be no monopo In thei e, and that what 
ever p ofit ould be ide ought to be devoted to 
e reduction of lo tane and not to the enric 
ment of individual Chu hen a large profit wa 
nade on the veatr operation of a municipal ele 








trical unde <ing it was thought that the money 
could be used to reduce the taxes or to reduce the 
rice per kilowatt hour or per ride 


the whole 


siness under 


To sum up matter, a 


strictions 


municipality 


goes into bt certain re which 


ire clearly and exhaustively defined by act of Pa 


liament. If it has power to run electric railways 
on the overhead system, it cannot, without fresh 
authority from the English Parliament, adopt the 
underground system. If it finds the competitior 


of motor buses exigent, it cannot scrap its plant 


ind start business on new lines. Again, if ar 





English corporation has power to supply electric 
ight it cannot supply lighting fixtures without 


special dispensation. In these circumstances, ham 


pered at every tu it cannot make a profit; and 
a profit it is an 


political economy tl 


unless a business car ve run at 


elementa ry principle of 
be run at all 


now 





annot 
It is 
oy the politicians 


many years since it was strenuously 
irged municipal and other 

that street locomotion was eminently fitted to be 
ontrolled and owned by the taxpayers. 
sult 


in many parts of the country. 


As a re- 
found 


In some places, no 


municipal electric railways are to be 
doubt, the railway is 
ing institution. If 
money, the Town Councilors in many cities are abl 
But 
How large is the 


till, on paper, a self-support- 


not making large sums of 





reasonable pri what about re- 


to show a 


pairs and renewals? crap heap 


at the tramway depot What is the state of the 
track? Are the flanwes of the heels as good as 
they were? 

The truth is, of course, that when a kind cf 
limited monopoly was conferred upon the local 


that the 


authority body, content generally with 


magic word monopoly,” asked for—and got 
nothing more. To take an illustration: Whe: 


the London County Council obtained railway pow- 
ers the motor bus was pot thought of. Many 
haps most—of those who held power in the County 
Council thought that the last word had been said 
in the solution of the problem of street traffic. 
It did not the Parliament of London that 
other vehicles might run in competition with thei: 
rolling 


per 


concern 
stock. Events have proved that the views 
so held were fallacious and that the monopoly which 
was so proudly vaunted by the first local author 


ity in England could not hardly be sold in th 
market 
There is one aspec ol the failure of this forn 


of municipal trading in London which appeals for 


cibly to those who, in their business as engineers 


have often been harassed 





by the tax collector. 
London County Council levies taxes with no 
And, 
mperfectio of 


spar- 


ing hand strange to say, through the glaring 


the English taxing system it 


annot collect taxes on any adequate scale from 


the omnibus companies which cover the streets with 


their cars. Machinery in a factory or mill is for 


all practical purposes taxable, but a gasoline engine 


in a motor bus adds practically nothing to the 


taxes 

The result has been that in many parts of Eng 
land people are coming to the conclusion that the 
best would be iv 


course for the municipal trader 
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acquire parliamentary power to sell out and thereby 
eliminate his loss. The private electric railway or 
lighting company, stimulated by certain restrctions 
as to minimum fares and meter rents, can do all 
that is required by the public. If the Directors of a 
railway company find it is impossible to cope with 
the increasing needs of the public by railways alone, 
they are at liberty to supplement the service with 
motor This is merely one example of the 
manner in which private enterprise can undertake 
what is practically impossible for municipal entet 


buses. 
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Febr P .. 17,546,496 17,787,351 tral collateral trust issues and its debentures The 
March ec cccescccccessscecs bbpGnl at 19,483,0 refunding and improvement mortgage will provids« 
16,850,690 13,429,367 the means of financing with bonds the company’s 
are asking about $1 a ton above the present market. | May WETYTTTIVITTTiT TTT rTriT ie. at immediate needs for improvement and for eetine 
Some officials in close touch with the trade pre- SUMO cocccccecceccevcccccescossoeces SRESRSES 16,702,153 the maturity of a large amount of notes, 
dict that mills will operate as fully in the second Bet. csewe occcceccocccoscs ek, 110 16,655,448 _ * @ 
quarter, 1914, as they did in the corresponding August . soccccccccsscccccvccess MU MEEO 18,396, PHILADELPHIA & BALTIMORE CEN'IRAI 
period of 191%. The coke market has been decidedly | September ov occeeece 19,046,247 7,4 PHU.ADELPHIA & DELAWARE.—tThe stockholders 
active this week, and considerable tonnage has beer October ..ccossesess seeveresces 20,681,1 18,7126 of the Philadelphia & Baltimore Central and Phila- 


been coming out in good volume and tonnages 
ure being offered at about current prices for first 
quarter delivery For second quarter shipment mills Apr 
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delphia & Delaware County Railroad Companies 
held special meetings to-day and approved an agree- 
ment between the two companies for the acquisition 
by the Philadelphia & Baltimore Central of the fran- 
ehises, corporate property, rights and credits of the 
Philadelphia & Delaware County. With the filing 
of the agreement with the Secretary of the Com- 
monwealth of Pennsylvania, the Philadelphia & 
Delaware County becomes a part of the Philadelphia 
& Baltimore Central Railroad Company. 
os 7 7 

RAILROAD APPRAISAL.—Commissioner Milo R. 
Maltbie of the First District Public Service Com- 
mission has been chosen as Chairman of the Execu- 
tive Committee of the Committee of Fifteen ap- 
pointed by the National Association of Railway Com- 
the various State commis- 
the railroad properties of 

made by the Interstate 
Maltbie attended a 


missioners to represent 
sions in the appraisal ef 
the country shortly to be 
Commerce Commission Mr. 


meeting of the commmittee at Washington, at which 
this action was taken, and he has announced his 
acceptance of the position. 
o . . 
ST. LOUIS & SAN FRANCISCO.—Judge Sanborn 


of the United States Circuit Court in St. Louis on 
triday ordered the receivers of the St. Louis & San 
Railroad to institute restitution suits 
against certain present and former Directors and 
officials of the road upon the claims growing out of 
feeder lines wherein it had been 
eharged that B. F. Yoakum and some of his asso- 
ciates realized heavy profits. In directing the re- 
ceivers to take steps to recover these profits Judge 
Sanborn rejected the petition of W. W. Niles of 
New York to sue as an individual stockholder, but 
he ordered that Mr. Niles’s attorneys, John D. John- 
son and Loomis Johnson, should act as counsel for 
the receivers. Attorney General Barker of 
has filed suit against the St. Louis & San Francisco 
Railroad, asking judgment for $2,000,000 for excess 
rates charged to shippers and travelers since the 
beginning of the Missouri rate litigation 
e . 


Prancisco 


the purchases of 


Missouri 


sv. LOUIS & SAN FRANCISCO-SOUTHERN 
RAILWAY SUIT.—The St. Louis & San Francisco 
Railroad began suit on Tuesday to compel the South- 
ern Railway Company to restore a half-interest in 
the $20,000,000 New Orleans Terminal Company, 
organized secretly by the two companies in 1903 to 
control the terminal facilities of the Southern city. 
A. B. Pollak, attorney for the former road, said that 
in 1903 the two companies agreed to pool their in- 
terests in the traffic property of New Orleans and 


organized the New Orleans Terminal Company. The 
$20,000,000 terminal company was capitalized at 
2,000,000 only for purposes of organization, and 


each company took title to one-half of the stock. 
Kach agreed to pay one-half the rental charge on 


all the terminal properties, the rental to be exactly 
the amount of the interest upon the bonds. Each 
guaranteed the interest, and since each was to bear 
half of the burden of the bonds, each secured the 
other by agreeing to pledge the other’s stock as 
« guarantee for the faithful performance of the 
& San Francisco 


agreement, The St. Louis now 
fears the confiscation of their half-interest in tne 
terminal company and demanaed that the Southern 
Railway restore and edit forfeited securities 


against the debt of the terminal company, or that 


the bankrupt St. Louis company have chance to 
redeem its securities 
VERMONT VALLEY.—Vice President Hobbs of 


who in his capacity as Con- 
Valley Railroad asked for 
offering of $2,300,000 one- 
take up indebtedness for 
extension and acquiring 
the Montpelier & Wells River, Barre & Barre branch 
states that no bids have been received Bids 
been opened Monday morning 


the Boston & Maine, 
troller of the Vermont 
bids some time ago for an 
yeur 6 per cent. notes to 


eonstructing Brattleboro 


oads 


were tu have 


INDUSTRIALS, MISCELLANEOUS 


ASSETS REALIZATION COMPANY.—Stockholders 

of the company have received a circular signed by 
resident Cobe explaining that after an exhaustive ex- 
company's assets it was found neces- 
ary to secure an extension of the company’s obliga- 

tions. The circular says in part: ‘ Arrangement has 
been made for an extension of the company’s obliga- 
tions, under agreements which have been prepared and 
which are now being signed by its creditors. These 
agreements provide for an extension of the company’s 
obligations for a period of one year, with the privilege 
of an extension for a further year upon the approval 
of the committee representing the banks. The com- 
pany agrees to provide $1,000,000 of additional funds, 
which will be on a parity with the extension notes taken 
by the unsecured banks. ‘The notes, accordingly, will 
be payable in one year, with the option of an extension 
for a further year, and will bear interest at the rate 
of 6 per cent. per annum, payable semi-annually. In- 
asmuch as the company has bound itself by appropriate 
resolution not to take on any new business until these 
Hotes are paid, all of the free assets of the company, 
and its interest in its various enterprises, as well as 
the new money subscribed, in effect stand pledged for 
the benefit of these notes. The notes issued to provide 
the new funds will be paid at the same time that the 
notes issuec to the unsecured banks are paid. It is the 
belief of the Directors that, if the affairs of the com- 
pany are administered along the lines proposed in the 
extension agreement, 1nd summarized above, all of the 





anination of the 


creditors of the company will be paid in full and a 
very substartial equity left for the shareholders, Bach 
shareholder is requested to subscribe for an amount 


of extension notes equal to 10 per cent. of the par value 
of his shares.”’ 
. . . 

BUSH TERMINA]L COMPANY.—The company re- 
ports to the New York Stock Exchange for the ten 
months ended Oct. 1, 1912), as follows: 

Gross 

SNE, ee Gsaecess 





DOMINION BRIDGE COMPANY.—Reports ¢or the 
year ended Oct. “1 last: Net prefits after allowing fer 











bad and doubtful debts and depreciation of plant and 
buildings amounted to $832,778. This is equal to 18.18 
per cent. on the company’s $6,500,000 stock. 

The balance sheet as of Oct. 31 last shows: 








ASSETS. 

Real estate, plant equipment, &c. .$5, 

CRB cece ° 
SE Raa ctA $k >etsncacunadenne RO, C8 
Be ee RISE. os ov ccceccncccdis 1,580, 206 
Accounts receivable 745,056 
Inventory ....... 1,241,044 
Suspense accounts 25,013 

Total $0,459,425 $6,750,006 


LIABILITIES 
Capital stock £6,500,000 
Reserve account 
Accounts and 
Surplus 


€6,500,.000 


it 






U46, S85 





WE Nga Getunbokbtbsongins $9,400,425 S67 00,0 15 
NEW YORK REAL ESTATE SECURITY COM- 
PANY.—Judge Hand, e United States District 
Court, denied app o f J. Chark Weschler, at- 
receiver for the New 





torney for James R. Rosen 
York Real Estate Security Company, for an order re- 


straining a sale by Cieorge C. Van Tuyl, Jr., Superin- 
tendent of Banks of the State of New York, on behalf of 
the Carnegie Trust Company, of certain property in 
Westchester County and which the New York Real 
Estate Security Company holds interest to the extent of 
$150,000. Judge Hand in his opinion says: ‘‘ The court 





has no jurisdiction to enjoin the prosecution of a suit to 
enforce a valid lie more than four 


the petition is filed.” 


months old when 


Surplus 
iiditor of the Annalist: 

1 have read with a great dea! of erest the article 
appearing in the Dec. 8 issue of Tne ANNaList entitled 
‘* Arithmetic,”’ Md I want to congratulate you on the 
clear, concise, and yet 
ive manner in wiiich the very es 
between Mr. Ripley and Mr. Thorne has been set forth. 

If we—the public are cver to understand thoroughly 
the transportation problem of the country, what we need 
is more articles of this sort, prepared with the same 
simplicity ctf The great difficulty now 
is that the majerity of literature on this subject deals 
too much with technicalities, couched in language under- 
standable only to tnen in the profession of railroading, 
and to politicians and students of economics who have 
given the whole question more or less thought. 

This article contains one thought, however, 
actual experience seems to refute, viz., ‘‘ No sane in- 
vestor would continue to put his money into a business 
that continually divided its surplus down to nothing.’’ 
I think the reasoning behind this thought is absolutely 
sound, but haven't we as a matter of fact many in- 
stances of roads in this country which have done and 
are still doing this very thing? At least to the extent 
where the margin of safety, as represented by the 
profit and loss surplus, Is practically nil as contrasted 
with the obligations outstanding as represented by lia- 
bilities? Or, to go a little step further, does not the 
Grand Trunk afford a good illustration of a case which 
stands out in direct refutation of the assertion you 
make? 

True, the Grand Trunk’s income account shows that 
in years past it seemed to have been the policy to create 
funds for the renewal of bridges, equipment, and other 
things, and that the money for these funds was added 
to operating ses and deducted from current earn- 
ings before at “‘surplus.”” But in later years 
it seems that not 
funds has been di 
set aside in prior years has been pra 
up, and that the road to-day, with its largé« 
tion, stands with absolutely no profit and loss surplus. 

It would seem, from that the 
likelihood is that for a great many years to come the 
Grand Trunk ilways will be unable to create any 
profit and loss surplus because of the large amount of 
capital stock outstanding, only a part of which is now 
saying any dividend, and because of the further fact 
that this stock seems to carry the obligation that divi- 
dends shail be “when and as earned,’’ regardless 
of the amount of such earnings, i. e., as I understand 
this stock, the board has no discretion with respect to 
determining when and for what amount dividends shail 
be paid, neither does it seem to have any discretion in 
respect of setting aside any amount from surplus for 
additions and betterments; and that in the past the 
cost of all new work, in the nature of additions and 
betterments, has been recovered by the issuance of new 
securities. And yet investors seem to continue to put 
money into such enterprises, which you claim would not 
be the case with any concern dividing its surplus down 
to nothing. Isn't the Grand Trunk doing this? And, 


comprehensive and very instruct- 
sence of the controversy 


presentment, 


which 






the policy of creating renewal 
that the amount so 
etically all 


eapitaliza- 


only 
ontinued, but 
used 


Foor’s Manual 








paid 





further, under the class of stock it has outstanding, 
requiring that dividends shall be paid ‘“‘ when and as 
earned,’’ regardless of whether it amounts to % of 1 


per cent. or 3 per cent., won't it have to continue for 
years to come to divide its surplus down to nothing” 
When the above condition is taken into consideration 
with the statement made by one of the officials of the 
Pennsylvania some time ago, that its policy for years 
had been to put $1 back into the physical property for 
each $1 paid in dividends, and the statement subse- 
quently made by Mr. Willard of the RB. & O., to the 
effect that for every $1 paid out in dividends the B. & 0. 
aims to put 50c. back into the property, it is somewhat 
difficult for a layman to determine just where to draw 
the line when looking for enlightenment as to the class 
of security in which to invest. One aims, first, to 
avoid risk of insolvency, and, second, to get the largest 
return possible on the money invested, but pray tell me, 
how is an outsider to determine what is a reasonable 
margin of profit to figure on when confronted with 
such conflicting conditions’ Yours truly, 
LEON B. PAZADA 





New York, Dec. 19, 1915 
{There is (1) the profit and loss surplus of the 
balance sheet, which represents the excess of all 
assets over all liabilities, and then there is (2) the 

















annual surplus of income, which t of 
earnings over all immediate requi t 

The profit and loss surplus of tl ila b 
which is the excess of assets over liabilities, ma} 
arise from several souri It may repress ul 
earned increment, or a I ase in the value of 
investments, or premiums realized fr e of 
new securities, as when $100 i r 
$150, so that for an in ation of 
$100 there is added $150 of asset renerally 
speaking, the profit and loss surplu present 
cumulative addition to a ts f livide 

>) 4 


surplus earnings year b 
es pe 
it plu Cz to 


company that divid 


nothing each year, reinvé 


in the business, does not ease ‘ 
fore, if it is necess: ry o . 
cess of assets it equal ‘ 
each year to refrain from d ng down 
to nothing, and, instead, of 
the profits in additional a rht 
not to have to be argue 

There are two kinds of lia 1 
rent liabiliiies and capital lia t 
bilities are balanced by as 


your current liabilities have all to be p: d will 
not shrink, some of your <« h are 
receivable, aré’ very likely to I our 
debtors do not pay, you ¢ 0 our 
creditors: therefore, there ES of 
current assets over current liabilit 
Capital liabilities are balanced bj 
but here again liabilities never h 
physical property in which capita nsi 
is continually subject to deteriorat yeyond 
what may be provided for app from 
earnings for maintenance and uj Besides, 
the purpose of showing your assets a lities in 
a balance sheet is to show how you would stand, 
theoretically, if you had to liquidate and go out 
ss of assets 


of business; and unless you nad an € 
any child would know the improbability of your 








being able to cell out for enough to meet your 
liabilities, the disadvantage being he 
seller who has to sell. 

But with all of this clear, the fa that 
one company with a large profit ar ss surplus 
on its books may be insolvent where other, with 
a very small profit and loss surpl vill be in a 
very sound condition. 

A large profit and loss surplus « ompany’s 
books may be in itself mear ay rep- 
resent an overvaluation of asset M: years ago 
the Baltimore & Ohio Railroad went bankrupt with 
a very large profit and loss surplu arried in the 
balance sheet. It was not a surplus of actual assets 
but a bookkeeping. surplus. Nor d the amount 
of earnings credited year by year to profit and loss 
surplus absolutely prove the case the earn- 
ings in the first place may be too mistically 
stated; earnings not likely to be ed may be 
included in the total, and the amount carried to 
the credit of profit and loss surplu ay never be 
realized in cash. In that way profit and 
loss surplus, added to year by y epresent 
hardly more than a lot of bad accounts which in 
time will have to be written off A clue to that 
may be found in the balance entry of ac- 
counts collectible. It is a bad for that item 
to increase yearl) 

Other companic instead o surplus 
earnings to profit and loss surplus and spending 


them thereafter, may appropriate them directly for 
improvements, &c., and that is the end of them, so 
far as the balance sheet show hey do not 
accumulate statically in the form of profit and 





loss surplus, but they have actually been invested 
in additional assets. 
So, you see, the science of accounting is some- 


what complex. The simplest and perhaps, too, the 


strongest test, is the earning power of the capital 





invested. If that increases year by year the in- 
vestor may know not o1 that his property is be- 
ing well maintained, but that surplus is being in- 


vested in additional asset A company may not 
enter the value of its additional on the bal- 
ance sheet, but the earnings derived from the in- 
crease of assets must show in the 

Per contra, though large fictitiou 
profit and loss surplus maj 
safety, a decrease in the e 


assets 
neome 
additions to 

seeming of 


account 


reate tne 


g power of the cap- 





I 






ital invested, unless otherwise accounted for. would 
be the investor’s warning.—Ed.] 


Employer's Liability 
Homer Richey, Associate Editor of The Virginia 
Law Register, has written an exhaustive treatise on 
the Federal Employer’s Liability act of April 22, 
1908, and the amendment of April 5, 1910. To any 
one interested in the subject, this book is very use- 
ful. It is published by the Michie Company, Char- 


lottesville, Va. 











Crops 


A Successful Kind 
of Farm Co-operation 


Started 40 Years Ago, the “ Virginia 
Grange” Was Incorporated and Its 
Pioneer Members Are Now Wealthy 


*By A. JEFFERS 

In 1873, a little more than forty years ago, the 
“Grange” had its beginning in Virginia. The 
first section to organize a grange was the Church- 
land portion of Norfolk County, Virginia, the sec- 
tion that may be truthfully termed the “ head cen- 
tre of the trucking industry. Prior to this date 
the trucking industry was in its infancy, and was 
not recognized by the world as an industry. It 
had not assumed form, shape, size or importance 
even in the minds of those directly engaged in the 
work. It may be proper to state right here that 
“market gardening” and “trucking” are two 
entirely different varieties of the same species; 
both belong to the agricultural species or division, 
but each is greatly different from the other. Rais- 
ing vegetables close around the large consuming 
centres for local consumption, and transporting 
the same from field to market in the owner’s own 
conveyance, that is market gardening. Growing 
50,000 or more acres of garden crops, remote from 
the consumer, and sending said products to market 
by rail and by boat, say from 3,000,000 to 5,000,- 
000 packages a year, that 4s trucking. 

Market gardening clings closely around such 
cities as New York, Philadelphia, Boston, &c., 
while all of the coast regions of the South seem to 
be rushing into the trucking work, growing thirty 
or more different crops for Northern, Eastern and 
Western markets. 


CHARTERED CO-OPERATION 

The pioneers in the trucking work in the Nor- 
fo'k section early saw the necessity, advantage and 
importance of organization. A few far-seeing in- 
dividuals talked the matter over and decided to 
evganize as a grange. And the first grange in 
Eastern Virginia, if not the first in the State, was 
erganized at Churchland more than forty years 
igo. Six surviving charter members of that old 
original organization attended a recent annual 
meeting of the “ Southern Produce Company” at 
Norfolk, Va. They have been in harness all these 
forty years or more. Of late years the grange has 
been merged into an organization known as the 
“Southern Produce Company.” The surviving 
members, all well along in years, met at the old 
original grange hall, at the earnest solicitation of 
those who took special interest in such matters, 
and the photographic art was called in to perpetu- 
ate the features and help fix the facts and figures 
eonnected with the successful co-operation among 
tillers of the soil in the minds of the present gen- 
eration. For these surviving members of forty 
years’ experience have been making history, and 
the best part of the history is this: They have 
made good, have made money, have made a splen- 
did success in tilling the soil 
THE MILLIONAIRE FARMERS 

Notwithstanding the by 
these old charter members, they are modest, do not 
need advertising; in fact, had to be chased into a 
eorner in order to get their photographs taken. 
When the grange was organized in 1873, more 
than forty years ago, the members came on foot, 
in carts, spring wagons, on horseback—any way 
to get there. They got there, stayed there, and 


success experienced 


are on hand at present. For business rea- 
sons the grange evoluted into the organization 
known as the Southern Produce Company. Nearly 


400 members are enrolled in the company, all hold- 
ing stock, and the stock pays annual dividends. In 
addition, the company has established a “ truck 
experiment station” at a cost of at least $25,000, 
and the buildings, fixtures, furniture, implements, 
stock and other appurtenances thereunto belong- 
ing are now worth at least $40,000. 

‘In 


the Manufacturers’ Record. 


DON’T USE PARCEL POST 
English Farmers Do Not Find It Advan- 
tageous for Small Sales Direct 

privilege of transmitting farm produce, 
such as butter, eggs, cheese, meat, fruit, and fresh 
vegetables, by parcel post in the United Kingdom 
is not very generally utilized, most farm produce 
being sent to neighboring markets by carts or 
wagons, or sold to dealers and retail stores in the 
surrounding towns, while in many instances pro- 


The 
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ducers are under contract to sell their whole out- 
put to factors or wholesale merchants. 

Small farm or poultry keepers advertise in 
the press their produce for sale, and where only 
small quantities are desired, the parcel post sys- 
tem is the usual mode of transmission. Meat is 
scarcely ever sent by post, the joints being usually 
inclosed in bass bags and sent either by forward- 
ing agents or by rail. Butter sent by post is 
usually wrapped in grease-proof paper, inclosed 
in corrugated card packing, and then placed in 
stout cardboard boxes, or sometimes in wooden 
receptacles. Eggs in small quantities are packed 
either in paper, shavings, or sawdust in stout card- 
board boxes fitted with sectional divisions for each 
egg; but for quantities of three dozen or more, 
special wooden boxes fitted with similar divisions 
are used, and the packages are dispatched by for- 
warding agents or rail. Cheese is seldom sent by 
parcel post, except small cream varieties, which 
are first packed in grease-proof or silver paper, 
then in corrugated or fluted cardboard, and finally 
in a cardboard box. Fruit and fresh vegetables 
are usually sent by rail or forwarding agent, as 
the weight of parcels that may be sent by post 
is limited to eleven pounds, and the usual con- 
tainer is a rough wooden or tin box. In the case 
of eggs in quantities of not less than three dozen, 
the wooden cases before mentioned are returnable 
free of charge as empties when sent back through 
the firm that delivered them. 


Parcel post charges must, by regulation, al- | 
ways be prepaid, and the cost thereof is invariably | 


paid by the producer and is included in the original 
quotation. There is no collect on delivery for 
goods sent by inland parcel post, though forward- 
ing agents generally undertake collect-on-delivery 
business, collecting the amount due from the pur- 
chaser and remitting it to the producer, who pays 
the carriage charges. Goods sent by rail C. O. D. 
are transferred to carriers undertaking this ser- 
vice, the producer previously arranging with a 
particular firm to act in this matter.—Consular 
Reports. 





Modern Miller’s View 

Modern Miiler says: “ General snowstorms over 
the greater part of the Winter wheat belt have 
furnished ample covering to protect the plant from 
danger of serious injury from a sudden freeze. For 
the present the condition of the wheat is all that 
could be desired, as there is no particularly severe 
weather reported anywhere, and the temperature is 
sufficienly low to put an end to the activities of 
insect pests. Radical steps are being taken in 
sections where green bugs have been prevalent, 
looking toward the eradication of these vermin. 
Some localities in which the ravages of the Hessian 
fly were causing uneasiness report that owing to 
the protracted warm weather the broods of flies 
have hatched and flown away, thus rendering their 
destruction by the cold practically certain.” 
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GRAIN AND COTTON MARKETS 


The Week Shows General Declines in These 
Commodities 


Wheat weakened in price on the speculative 
markets last week. The flour trade is quiet, with 
smaller demand for grain. Favorable weather con- 
ditions looking to a fine Winter wheat crop added 
a bearish influence. The Winter wheat States are 
covered with a good snow blanket and the sudden 
change in the temperature has killed off destructive 
pests. Europe is dumping wheat on the markets. 
Canada promises to remove her duty on wheat, thus 
making Canadian wheat duty free for importation. 
Corn also dropped in price because of large market- 
ings. 

Cotton prices also dropped. The ginning figures 
bespeak a larger yield than was predicted. At the 
same time the world’s consumption has been dimin- 
ished through wars and industrial depression. 








CHICAGO 
WHEAT 

—Dec.——-  —May. -——July.— 

High. Low. High. Low. High. Low 
Des. SB... .ccaceces 88% 87% 91% 90% 81% 8T™ 

Dec. 23... .0s006.-8T% 87% 91 8045 8755 87 

Dec. 24... ..052.+..87% 87% 90% 905% 8T% 7 
Be8. BB... ccvccccce 8T% 87% 905s 90% 87 86% 
Dec. 27 -+- 8ST 87% 90% 90 86%, 86% 
Week's range 88% 87% 91% 990 ST% «BH 

CORN 

—Dec.——- —May. —July.—- 

High. Low. High. Léw. High. Low 
Dec, 22 0s 6814 6914 69 68% 68% 
Dee, 23 69% 68%, 6955 69\% 6914 6sy 
Dec. 24 70 69% 695% 69% 6944 68% 
Dec. 26 HU s 681 6955 6844 687, 68% 
Dec. 27 68 6814 68t 68% 68%  6T% 
Week's nge 70 OS) BHI 68'y 695 67% 

OATS 

Dee.- -—May July.— 

High. Low. High. Low High. Low 
De ro} SO 3018 41% 41) 41 10% 
Dec. 23 . BO% 41% f1, 41", 10% 
Dec. 24. 387, 414 414 AN, = 40% 
Dec, 28. sate SS% 41% 41 40%, 40% 
Dec. 27 ee 41% 1054 40% 59% 
Week's range I 41% 10%, 411, 9% 

NEW YORK 
COTTON 
Dec - Mi ~May 

High Low. High. Low High. Low 

Dec. 22. 12.18 12.01 12.19 11.99 12.17 11.98 
Dec. 23.. 12.16 12.08 12.25 12.12 1219 12.09 
Dec, 24. 12.28 12.11 12.16 12.29 12.13 
Dec. 26. .12.10 12.01 12.11 12.17 12.07 
Tier 27 12.19 12.15 12.35 12.18 12.30 12.18 
W'k’s reanse.12.20 12.02 12.30 11.99 12.50 11.98 





Flour Trade Slackening 
Milling industry, although still keeping up a 
rate of production exceeding that of last year, is 
beginning to show some slackening. Of the 22 
Minneapolis mills 17 are now grinding. Flour is 
going out freely on old orders, but new business is 
lighter. 


The Trend of ‘Genin Prien 


Oct Nov Dee 


High and Low Cash Price of Wheat, 


at 


Weekly High and Leow Cash Price of Corn 
No. J White, at Chicago, for the Year to Date 


Feb Maree April May 





for the Year to Dats 
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